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A further slight gain in steel output has been offset 
by declines in automobile and electric power produc- 
tion. The disastrous decline in cotton prices has thus 
far caused less unsettlement to the cotton textile indus- 
try than might have been expected, but it illustrates the 
futility of the Farm Board’s efforts to control prices. 
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USINESS continues to 

. | drag along with 
B wearisome monotony 
at close to the bot- 
tom, thus far, of the 
present depression. 
This is evident not 
only from the further 
moderate decrease in 
The aAnnalist Index of Business 
Activity for July to a point only 
slightly above the cyclical low figure 
for last January, but also by the 
failure of the weekly business index 
to show any important or sustained 
movement in either direction. In 
the latest week for which complete 
weekly bus:ness statistics are avail- 
able at the time this article is writ- 
ten, the week ended Aug. 1, freight 
car loadings showed some recovery, 
on a seasonally adjusted basis, from 
the record low point of the preced- 
ing week, and steel mill activity 
and cotton cloth production recorded 
rather unimportant gains, but these 
increases were largely offset by de- 
clines in automobile production and 
electric power output, so that the 
combined business index for that 
week stands at 73.8, as compared 
with the mid-June record low point 
of 73.5. 

In the week ended last Saturday 
there was a further unimportant 
gain in steel mill activity, a gain 
which appears to be headed for oblit- 
eration in the composite index by 
declines in electric power production, 
automobile production and cotton 
cloth production. And although it 
is obviously foolish to say that any 
index of any kind is already so low 
that it cannot go any lower, that 





o— 

















explanation is perhaps as good as 
any other of the fact that this Sum- 
mer the business index has moved 
in a more nearly horizontal direc- 
tion than a year ago, when it was 
headed sharply downward from early 
April to early August. 

Some of the more optimistic ob- 
servers are of the opinion that the 
upturn in the weekly business index 
which began late in June would have 
continued except for the outbreak 
of financial hostilities abroad. This 
also appears to be as good an ex- 
planation of the current relapse as 
any other. But it is likely to be 
tested very shortly, because condi- 
tions abroad have shown consider- 
able improvement in the last two 
weeks. The Bank of England state- 
ment for last Wednesday, showing, 
as it does, a renewed decline in its 
holdings cf bullion, is none too en- 
couraging; but sterling exchange has 
shown substantial recovery to well 
above the gold import point at New 
York, withdrawals of funds from 
London to the Continent have large- 
ly ceased in recent days (although 
the sterling-franc rate is still below 
the gold shipping point), and the 
Reichsbank has been able to reduce 
its discount rate from 15 to 10 per 
cent. 

It is undoubtedly true, moreover, 
as pointed out by some observers, 
that the actual effect of recent fi- 
nancial distrubances on European, 
and especially British, domestic 
trade has probably been somewhat 
exaggerated by the spectacular and 
unexpected nature of the German 
crisis. British as well as German 
trade (Continued on Next Page) 
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undoubtedly has as much to be appre- 
hensive of in threatened political dis- 
turbances as in financial upsets, and in 
each country there are some grounds 
for encouragement, first, in the an- 
nounced intention of the British Govern- 
ment to balance the budget forthwith 
and, second, in the result of the recent 
Prussian plebiscite. 

In this country the disastrous decline 
in cotton prices following the govern- 
ment crop report of last Saturday has, 
of course, overshadowed all other busi- 
ness news of the week. Under ordinary 
circumstances such a severe break in the 
price of almost any important raw mate- 
rial would tend to exert a heavy restrain- 
ing influence on the industry concerned, 
and especially in the case of cotton on 
account of the vast complex of price re- 
adjustments entailed throughout the en- 
tire chain of transactions from manu- 
facturer to ultimate consumer. 

But conditions in the cotton goods 
grade are somewhat unusual, as in- 
dicated by the July cotton cloth statis- 
tics compiled by the Association of Cot- 
ton Textile Merchants of New York, 
which showed that despite a severe set- 
back in sales in that month stocks of 
goods on hand on July 31 were actually 
lower than at the end of June, the figure 
being 269,449,000 yards, as against 288,- 
235,000 yards. The break in cotton pric2s 
appears, indeed, to have caused consid- 
erably less disturbance to the cotton 
cloth price structure than might reason- 
ably have been expected, or would actu- 
ally have occurred except for the ex- 
cellent statistical position of the indus- 
try as a whole. One account of condi- 
tions in Worth Street stated, in effect, 
that buyers with exaggerated notions “f 
the probable influence of the break un 
cloth prices were told by mill agents 
that cloth prices had already discounted 
the decline in raw material prices. 

The question as to whether the break 
in cotton prices will be sufficiently dis- 
turbing to turn the recent improvement 
in the manufacturing end of the indus- 
try into a renewed decline in activity 
hinges largely on the extent to which 
retail demand will continue to be at- 
tracted by the present low level of re- 
tail prices. And on that point recent 


statistics are none too encouraging, the 
Federal Resserve Board’s index of depart- 


ment store sales for July having shown 
a decrease, to a new low level for the 
current depression, to 92 from 95 for 
June, 97 for May and 106 for April. 

There is no question, on the other 
hand, regarding the effect of the break 
on the cotton farmer, whose plight was 
already sufficiently serious. This latest 
proof of the folly of organized attempts 
to interfere with the law of supply and 
demand ought to destroy the last vestige 
of confidence which the farmer may 
have had in the ability of the Federal 
Farm Board to protect his interests. But 
as if the nearly record-breaking crop es- 
timate were not enough to destroy that 
confidence, the Farm Board distractedly 
proposes that a third of this year’s crop 
be destroyed, a proposal which possibly 
ranks as the most hopeless measure yet 
advanced in the name of agricultural re- 
lief, not only because of the impossibility 
of carrying it into effect but also be- 
cause it is extremely improbable that the 
banks which have financed the cotton 
crop will consent to see part of the 
security for their loans deliberately de- 
stroyed. It ought to be apparent by 
this time that for practically every com- 
modity in existence there is no substitute 
for the law of supply and demand, work- 
ing through the medium of open mar- 
ket prices, for the regulation of produc- 
tive activity. But that it is still not ap- 
parent to many is evident from the re- 
newed proposals which are being made 
to incorporate the equalization fee in the 
agricultural marketing act. 

The fact of the matter is, of course, 
that the marketing machinery already 
in existence prior to the establishment 
of the Farm Board was adequate for 
the protection of the interests of the 
farmer. There is no physical obstacle, 
for example, which would have prevented 
the cotton farmer from hedging his cot- 
ton on the organized futures markets of 
the country at the higher prices prevail- 
ing a few weeks ago. The farmer’s 
problem will not be solved until there 
is universal recognition of the fact that 
the legitimate function of government is 
to furnish all the facts necessary for his 
guidance, and all the education necessary 
to enable him to make use of the mar- 
keting facilities already in existence for 
the protection of his own interests; but 
not to supplant individual initiative with 
Socialistic devices such as the Farm 
Board. 

In last week’s issue of THE ANNALIST 
it was erroneously stated that withdraw- 
als of savings deposits had been limited 
by the second largest savings bank in 
Ohio. It is now stated on excellent 
authority that the bank in question is = 
large building and loan society, and not 
the second largest savings bank in Ohio. 


FINANCIAL MARKETS 


HE long period of stock market 
T dullness has been broken this week 
and prices have experienced some 
moderately wide oscillations. An attempt 
has been made to start an advance, but 
as yet no decisive progress has been 
made. The supply of bearish news is 
running out. Reserve authorities are 
again attempting to assist the market. 
The extreme dullness that has charac- 
terized the market over the past fort- 
night continued through the first half 
of the week under review. A modest 
rally on Friday was followed on Monday 
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Serre ery 90.4 88.6 90.1 
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For list of stocks and their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306 
by an equally unimportant decline. On 
Tuesday, however, there was an abrupt 
change of tone which reminded many 
observers of the start of the moratorium 
rally in June. Prices of leading issues 
were advanced sharply on heavier trad- 
ing, and events in the last half hour sug- 
gested that a small-sized bear panic was 
under way. Next day, however, prices 
slipped back again in rather discour- 
aging fashion and, although some scat- 
tering progress was made on Thursday, 
there was no definite renewal of the ad- 
vance. 

The character of the rally suggested 
plainly a drive against the shorts. The 
stocks that advanced most were not the 
issues that had held best during recent 
market reactions, but rather those that 
had been subjected to the heaviest pres- 
sure. Thus the motor stocks, which be- 
haved fairly well during the July and 
early August decline, did very little; 
while the rails, which had been severely 
depressed at the end of last week and 
again on Monday, recovered abruptly. 
Among the industrials Steel, American 
Can and Westinghouse, which were sell- 
ing targets during th® preceding fort- 
night, led the rally. Among the utilities 
Telephone was conspicuously active and 
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The fact that the movement was di- 
rected against the short interest does 
not of course mean that it could not 
carry a considerable distance. Impor- 
tant market turns often start in this 
fashion. 


From a technical standpoint the im- 


portant question in the immediate mar- 
ket outlook is whether the June low 
points can be penetrated. Many leading 
stocks have got down to approximately 
those levels, but only American Can, 
Bethlehem and New York Central have 
actually broken through. And even here 
prices have gone only a little lower and 
then have held. There can be little 
doubt that a vigorous bear attack punch- 
ing through this resistance zone would 
bring out a good volume of selling. The 
possibility that an attempt of this sort 
will be made makes the course of the 
market during the remainder of the 
month a matter of particular interest. 
For it is quite improbable that prices 
will not have broken out of the trading 
range, one way or another, before Sep- 
tember. If the market is going to de- 
cline it will have to be quick about it. 

The market’s general position in the 
cycle is of course favorable. It is now 
two years since the bear market started. 
Business has suffered a very severe de- 
cline, so severe that even the most pes- 
simistic can hardly expect activity to 
contract much further. Commodity prices 
have likewise got down to extremely low 
levels. The fact that a number of im- 
portant products are selling well below 
cost of production suggests that here, 
likewise, most of the bear news is out. 
Some observers even believe that the 
worst of the European crisis is now 
behind us. 

Then there is always the money sit- 
uation. There is an enormous surplus 
of short-term credit which presently will 
probably shift over into the long-term 
markets. Unsettled conditions abroad 
will force us to invest a larger propor- 
tion of our savings in domestic securi- 
ties. It is difficult indeed to see how 
present money conditions can fail sooner 
or later to produce a violent effect on 
security prices. 

But the immediate situation is by no 
means so clear. There is always room 
for one more break. Prices of most 
stocks are low, some absurdly low. But 
a few issues could stand some further 
downward readjustment. There may 
well be some other serious failures. 
The chance of a favorable decision in 
the railroad-rate case does not appear 
to be improving. Serious political un- 
certainties lie ahead. 

It would be extraordinary indeed if 
the bear market carried over into 1932. 
But whether we.are near a turn now or 
must wait until December is a matter 
that cannot be judged confidently. 

One of the most disconcerting fea- 
tures of the situation is the persistent 
weakness in bond prices. Since Febru- 
ary second-grade railroad bonds, as 
measured by the Dow-Jones index, have 
fallen more than eight points. During 
the past month even high-grade rail- 
road bonds have declined. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a small ex- 
pansion in rediscounts. It is signifi- 
cant, however, that holdings of bills 
bought in the open market have ex- 


panded sharply and that government 
security holdings have been substan- 
tially increased. Apparently another 


effort is being made to support the 
financial markets. It would be better 
to let them go and put in the support 
after a break. A. McB. 
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Business Index Slightly Lower; But Some Industries 
Show Sustained Activity 








HE ANNALIST Index 
of Business Activity 
shows a moderate fur- 
ther decrease, the pre- 
liminary figure for 
July being 76.1, as 

z against 76.6 for June, 

78.1 for May and 80.8 

= for April. It _ still 

stands, however, slightly above its pre- 
vious low point to date for the current 
depression, which was 74.4 for January. 

Changes in the various components of 
the index for which July figures are 
available were comparatively small. The 
principal decreases were in iron and steel 
production and automobile production. 

There was also a slight decline in bitumi- 

nous coal production and a drop in zinc 

production. These declines were largely 
offset, however, by a further gain in the 
adjusted index of cotton consumption, 
which, on the basis of preliminary fig- 
ures, rose to 84.2, the highest figure re- 
corded since April, 1930. Freight car 
loadings averaged a slightly better than 
seasonal increase over June, although on 

a week-to-week basis, adjusted for sea- 

sonal variation and long-time trend, they 

declined to a new low level for the post- 

war period in the week ended July 25. 
Table I gives for the last three months 

the combined index and its components, 

each of which is adjusted for seasonal 

variation and long-time trend. Table II 

gives the combined index by months back 

to the beginning of 1926. The adjusted 
index of cotton consumption for July, as 
shown in Table I, is based on the pre- 
liminary estimate of the New York Cot- 
ton Exchange Service of a July consump- 

tion of 425,000 bales, as against 455,388 

bales in June and 378,835 bales in July, 

1930. 

TABLE I. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY AND COM- 


PONENT GROUPS 
July. June. May. 





att 





Pig iron production........ 47.4 52.8 58.3 
Steel ingot production..... 45.4 48.4 54.2 
Freight car loadings....... 74.0 73.7 76.2 
Electric power production. .. 84.0 83.7 
Bituminous coal! production. 73.4 73.7 73.6 
Automobile production ....*58.8 66.2 74.9 
Cotton consumption ....... *84.2 81.1 77.0 
Wool consumption ......... .. 110.3 108.0 
Boot and shoe production... .. 104.5 112.3 
Zinc production ........... 448 49.1 49.3 
Combined index ........... *76.1 76.6 78.1 
TABLE II. THE COMBINED INDEX 

SINCE JANUARY, 1926. 

= 1930. 1929. 1928. 1927. 1926. 
BRS. :wacny 95.0 105.5 98.0 102.2 102.3 
c 16. 3 94.2 106.1 99.7 104.7 103.2 
March ... 78.0 91.2 104.3 99.4 106.9 104.7 
April . 80.8 95.0 108.8 99.9 104.4 103.7 
May .. 73.1 90.0 110.1 101.3 104.8 101.6 
June . 76.6 89.0 108.9 98.7 103.4 103.2 
July *76.1 86.4 109.9 100.5 101.5 102.8 
Aug. : 83.1 108.1 102.1 101.8 105.0 
aaa 82.4 107.3 102.4 100.9 107.1 
ae 79.5 105.7 105.0 98.2 105.7 
Nov ae 76.1 96.9 103.7 95.5 105.7 
Dec. 76.1 92.1 102.0 93.7 105.0 


*Subject to revision. 


The most striking aspect of trade 
movements in July, as compared with 
June and earlier months, was again 
the degree of activity displayed by tex- 
tiles and other manufactures which 
may be classed as consumers’ goods. 
Although raw cotton prices declined, with 
one interruption, throughout the month, 
and although there was considerable 
curtailment of cotton mill activity, cot- 
ton consumption (represented by the 
number of bales opened by the mills for 
manufacturing purposes) declined by 
considerably less than the usual seasonal 
amount; so that, as already stated, the 
adjusted index of cotton consumption 
attained a new high level, on the basis 
of preliminary figures, on the recovery 
from the acute depression in which the 
industry found itself in the Summer of 
1930. The preliminary index of 84.2 
compares with a final index of 81.1 for 
June, 84.0 (the previous high point on 


the recovery) for April, 71.4 for last 
December and 67.9 (the cyclical low 
point to date) for last August. 

The outstanding aspect of the July 
steel statistics, outside of the further 


was the absence of change either fo: 
better or worse. Allowing for seasonal! 
variation, bookings and shipments were 
almost precisely in balance, so that the 
unfilled orders of the United States Stee! 
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decline in output which carried the ad- 
justed index of steel ingot production 
down to 45.4 (as against a July, 1921, 
low point of 37.9) and the adjusted index 
of pig iron production down to 47.4 (as 
against a July, 1921, low point of 36.7), 


Corporation declined by about the usual 
seasonal amount during July. 

Structural steel contracts have con- 
tinued to run at an uninspiringly low 
level, and as for construction activity in 
general, the immediate outlook is scarcely 


enhanced by the showing of the F. W. 
Dodge figures for July. Allowing fo: 
seasonal variation, these figures touched 
2 new low level, by a slight margin, fo 
the current depression, although it is as 
yet impossible to trace the source of the 
decline to the various classes of construc- 
tion activity, because the F. W. Dodge 
Corporation for some reason is not re 
leasing the detailed figures for publica- 
tion until tomorrow morning. With the 
sum total of construction contracts at 
such a low level, however, it is doubtless 
of little consequence which particular 
classification of construction was respon- 
sible for the July decline. 


TABLE Ill. COTTON CLOTH YARDAGE 





RATIOS 
(In per cent) 
Sales Shipments 
to Pro- to. Pro- 
1930. duction. duction. 
GUY cccccccecssecssvccess 106.5 
BREE. dsc nent cbanndes i 105.7 
September 127.7 
oe Serer rer rar 118.1 
November 97.1 
December 97.0 
1931. 
COREE 66.65 tveveceacadn 118.3 104.2 
OC Cee 154.0 117.0 
EE 86-06 wasd00cSkbaSad 108.7 116.8 
CO RRS een 61.0 96.3 
BE. Sevcecssccceseeseuss 71.0 91.2 
err eee 136.8 105.3 
SEE kuevcnecewsdiawencen 82.2 109.8 


TABLE IV. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. S. STEEL CORPORATION 
Adjusted for Seasonal Variation.? 


Unfilled 

“Rockings “omens Orderst 

P. C. of (P.C. of (Millions 

1930. Capacity), Capacity). of Tons). 

, OS are 68 62 4.41 
August ..... 37 64 3.93 
September... 41 60 3.65 
October ..... 51 55 3.59 
November... 55 49 3.69 
December.... 51 4g 3.70 

1931. 

January .... 51 48 3.78 
February .... 31 48° 3.61 
March ...... 53 49 3.69 
rr 57 47 3.78 
BP secasase 46 43 3.76 
ME dé sacenne 42 39 3.70 
Me. avucwise 38 38 3.68 


*Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. At the end of the month. 


TABLE IV. CARLOADINGS BY GROUPS 
Average Per Business Da oo for 
Seasonal Variati 
(Thousands of Cars.) 


Miscel- Mdse. Forest 

1930. laneous. L.C. L. Coal.Prod’ts, 
SU csnnvows 58.69 39.63 24.75 7.23 
August oo neae 39.59 24.58 6.93 
September ..56.04 39.58 24.43 6.90 
October ..... 52.98 39.00 26.02 6.57 
November ..50.65 38.46 25.64 6.01 
December ...49.48 37.40 26.30 6.86 

1931. . 
January . 49.90 37. 24.40 5.89 
February ...49.15 37.48 22.95 5.61 
March 48.38 36.85 22.93 5.44 
April . .97 37.39 22.31 5.32 
May .51 37.35 21.38 5.43 
SUMO wscesses 49.03 73 20.53 5.02 
July 46.77 36.36 20.98 4.80 

Grain and Live 

1930 Grain Prod. Ore. Stock. Coke 
July aeuc Ce 5.88 3.95 1.65 
August ..... 8.15 5.34 3.90 1.56 
September .. 6.65 4.84 4.12 1.51 
October ..... 27 4.23 4.24 1.52 
November .. 6.52 3.53 4.12 1.42 
December ... 6.47 3.83 3.94 1.46 

1931. 
January .. 6.95 3.62 4.09 1.39 
February ... 7.29 3.61 3.96 1,32 
March 7.50 3.39 3.79 1.23 
April 7.80 2.63 4.12 1.15 
May 7.39 2.07 3.97 1.14 
June 7:08 3.09 3.58 99 
July 8.30 3.47 3.60 89 


The July car loadings record, now that 
figures for the entire month are avail- 
able, is interesting because it refutes 
some of the implications of the weekly 
figures. Toward the end of the month 
there was a sharp decline, relative to the 
figures for the corresponding weeks of 
1930, in loadings of grain and grain 
products; but on the average for the 
entire month the movement of grain in- 
creased by more than the usual seasonal 
amount over June. The slight increase 
shown by the adjusted car loadings index 
for July was, indeed, the result almost 
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entirely of this one factor, although 
there were also moderate gains in coal, 
ore and live stock shipments. From a 
business standpoint the worst feature of 
the freight traffic movement was the 
decline in miscellaneous shipments to a 
new low level for the current depression. 
Less-than-carload-lot merchandise also 
reached a new low level for this depres- 
sion. 

One aspect of the recent movement of 
the business index which apparently calls 
for comment is the fact that although 
the weekly index of business activity has 
in recent weeks declined to a new low 
level for the current depression, The 
Annalist Index of Business Activity has 
yet to break through the low point of 
jast January. The reason for this apparent 
discrepancy is, of course, that The An- 
nalist monthly index includes some of 
the important textile industries and 
boots and shoes, which have shown 


marked improvement in recent months, 
whereas for the purpose of a weekly 
business index it is impogsible to obtain 
weekly figures on textile activity, except 
cotton cloth production, which, on ac- 
count of the fact that it is a new and un- 
tried series, has had to be given com- 
paratively small weight in the weekly 
business index. The weekly business index 
therefore fails to take account of this im- 
provement to the extent that it is re- 
flected in the monthly index, although in 
practically all of their ups and downs 
the two agree with remarkable consist- 
ency. 

Another minor discrepancy that has re- 
cently developed is between the monthly 
adjusted index of electric power produc- 
tion and the weekly power index. In 
June the weekly index showed a decrease 
from May, the monthly average of the 
weekly index being 83.4 for June, as 
compared with 85.2 for May; whereas 


the monthly index was 84.0 for June, as 
compared with 83.7 for May. The rea- 
son for this discrepancy was a decrease 
in imports of power from Canada, which 
are included in the weekly electric power 
figures, and a partly offsetting increase 
of domestic output, affecting the Geolog- 
icaa Survey monthly figures, which do 
not include imports. 

For May, the adjusted index of wool 
consumption had to be revised sharply 
downward, because of a correspondingly 
drastic downward revision in the basic 
figures compiled by the Department of 
Commerce. In its report for May the 
Department of Commerce placed the 
grease-equivalent mill consumption of 
raw wool at 52,199,271 pounds, but in its 
report for June it placed May consump- 
tion at 45,805,477 pounds. No explana- 
tion was given of this revision, except 
that which might be inferred from a 
variation in the number of mills report- 


ing. The main significance of the wool 
consumption figures is, however, that 
the May rate of consumption, on the 
basis of the revised figures, was 8 per 
cent above estimated normal (a suffi- 
ciently satisfactory showing for a period 
of depression), and that further improve- 
ment was shown in June, when the ad- 
justed index rose to 110.3 (10.3 per cent 
above estimated normal). 

In the combined business index, inci- 
dentally, as well as in each of its com- 
ponents, the base for the index figures 
is estimated normal; that is, the average 
for good years and bad, allowing for 
normal rates of growth in each industry 
represented in the index. This statement 
is made for the benefit of those to whom 
the statement that the components of 
the index are adjusted for seasonal 
variation anc long-time trend does not 
convey the idea that there is no fixed 
base period. 
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There was a decrease in boot and shoe 
production, allowing for seasonal varia- 
tion, in June, the latest month for which 
figures are available. But this decrease 
still left the adjusted index 4% per cent 
above estimated normal, giving it the best 
current rating of any of the industries 
included in the business index, with the 
exception of the woolen textile industry. 

One further note is necessary regard- 
ing the weekly business index, the usual 
chart of which appears on Page 268. 
The National Electric Light Association 
a week ago Thursday announced a com- 
plete revision of its entire series of 
weekly data back to the beginning of 
1928. In last week’s weekly business 
index table on Page 228 a tentative revi- 
sion of the weekly electric power index 
was published to conform to the revised 
figures put out by the N. E. L. A. Dur- 
ing the current week it has been found 
that further revision of the weekly 
index was necessary on the basis of thor- 


ough examination and recomputation of 
seasonal index numbers. The final revi- 
sion, which we hope will be the last for 
some time to come, is shown in tabular 
form on Page 268. 

Following the practice instituted in 
THE ANNALIST of July 17, we include 
with this monthly survey of business 
activity several charts showing the re- 
cent course of activity and related items 
in some of the other important industries 
besides those directly represented in The 
Annalist Index of Business Activity. 
The charts selected to be shown here- 
with are mostly on industries which have 
recently shown improvement, the idea 
in picking these industries being not to 
be unduly optimistic but merely because 
there is widespread public interest in 
these so-called early moving industries. 
The charts are largely self-explanatory 
and require no detailed explanation. 

The chart on silk consumption shows 
that after recovering sharply toward the 


end of 1930, the general trend of con- 
sumption has subsequently been down- 
ward, allowing for seasonal variation, 
the July seasonally adjusted daily aver- 
age being about half way between the 
low point of last Summer and the De- 
cember, 1930, peak. Silk has been one 
of the comparatively few commodities to 
show some improvement in prices re- 
cently. 

In the leather industry, the 
points of interest have been the recent 
increase in hide prices, which, however, 
have in the last three weeks lost a mod- 
erate part of their recent gain, although 
the average for the entire month of July 
is considerably above the June average 
The charts showing leather production 
and stocks of leather are carried up 
through June, because that is the latest 
month for which data are available. 
June figures are also the latest available 
on production and stocks of tires and 
inner tubes and also on crude petroleum 


mali 


production. The petroleum chart is in- 
cluded because of the widespread interest 
in that industry at the present time, 
resulting from the spectacular efforts 
to control production in Oklahoma. 

The chart on zine stocks and prices is 
included. because zinc stands as almost 
the only .. “eral in which progress has 
been made in curtailing output. The ad- 
justed index of zine production, one of 
the components of The Annalist Index 
of Business Activity, dropped in July to 
the lowest figure recorded since October, 
1921; and, although stocks at smelters 
continue at practically the highest level 
of the post-war period, the July curtail- 
ment succeeded in bringing them down 
substantially from the peak total of last 
January. Prospects of curtailment 
which began to be entertained several 
months ago were sufficient at that time 
to bring about an upturn in prices, as 
shown by the chart of stocks and prices, 

D. W. ELLSWORTH. 


Comparison With Price Level Shows Freight Traffic 
Can Bear Rate Increase 


By LEE G. LAUCK 


RE railway freight 
4 rates too low? Prac- 
| tically everybody who 
has any knowledge 
whatsoever of present 
day conditions in the 
railway transporta- 
tion field will answer 
‘ fj this question in the 
affirmative. But no rational conclusion 
can be drawn as to whether the rates 
charged for any service, or the prices 
charged for any commodity are too low, 
unless they are measured by standards 
of recognized validity. The universally 
accepted standards for measuring the 
reasonableness of railway rates are first, 
what it costs the railways under effi- 
cient operation to render the service for 
which the rates are charged, and, sec- 
ond, what the shippers and receivers of 
the commodity transported can afford to 
pay for its transportation. 

Important proceedings for increases 
in freight rates have already been begun 
before the Interstate Commerce Commis- 
sion and one of the chief objections of- 
fered is, that because of the heavy de- 
cline of railway business since 1929, any 
increase in railway rates now would 
“kill” further traffic. But the best 
measure of what rate any commodity 
can bear is the price for which it sells. 
The question, therefore, whether the 15 
per cent increase asked by the carriers 
is higher than the traffic can bear is, in 
substance, equivalent to the question 
whether such an increase would be too 
much in proportion to the market prices 
of commodities. 









Prices Compared With Average 
Revenues 


Statistics compiled and published since 
1890, make possible a comparison of 
changes that have occurred in commodity 
prices and freight rates for the past 
forty years. The Bureau of Labor Statis- 
tics publishes tables of index numbers 
showing changes that occur in the aver- 
age wholesale prices of commodities. 
The period 1890-99 has been selected 
as 100 in the compilation of the index 
numbers. 

The average revenue received by the 
railroads for hauling a ton of freight one 
mile is shown by the solid black line on 
the accompanying graph. It has been 
obtained for each year by dividing the 
total revenue ton-miles into the entire 
freight revenue which was collected by 
the railroads. The period 1890-99 was 
taken as the base year in preparing the 


index number, as in the price index. 

A study of the figures is most illumi- 
nating. The most striking fact disclosed 
is that while the average revenue per 
ton-mile of the railways of the United 
States is now only approximately 26 per 
cent higher than in the period 1890-99, 
the increase being from 0.941 cent to 
1.057 cents, the wholesale prices of all 


however, as the graph shows, that the 
most extraordinary divergencies of rail- 
way rates and commodity prices oc- 
curred. In the year 1917, the last before 
government control of 
adopted, the average railway rate was 
14 per cent less than in the period 
1890-99. On the other hand, the aver- 
age wholesale price of all commodities 


railways was 
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commodities average nearly 48 per cent 
higher. 


Major Movements for Forty Years 


A glance at the graph, which indicates 
the movement of average revenue per 
ton-mile and average wholesale commo- 
dity prices from 1890 down to the four 
months ended April 30, 1931, shows that 
prices have gone through two major 
movements during the past forty years. 
Down to and including 1897, the trend of 
prices was steadily downward. There- 
after they rose until 1910, when they 
were halted for a brief period. 

It was subsequent to the year 1913, 


showed an increase of over 131 per cent. 
It was not until 1918, when the total in- 
crease in wholesale prices had been about 
159 per cent, that a general advance in 
rates applying to all the railways of the 
country was finally made. The next and 
final general advance in rates was made 
in August, 1920. In that year the aver- 
age prices reached the highest point ever 
attained, being over 203 per cent higher 
than the average for 1890-99. 


Present Rates Low in Comparison 
With Prices 


The latest statistics show where aver- 
age rates and prices have arrived for 


the four months ended April 30, 1931. 
The average freight rate was then 26 
per cent more than the average for the 
years 1890-99. At the same time, in spite 
of the great decline in prices within the 
past four years, the average wholesale 
of all commodities was still ap- 
proximately 48 per cent higher than in 
1890-99. To state the matter in another 
way, at present prices of commodities, 
the owner of a_ representative com- 
modity can buy far more railway freight 
transportation with any given amount of 
that commodity than he could have 
bought with it at the average prices of 
1890-99. 

The data given demonstrate 
all question that present rates are low 
in proportion to prices, and that the 
traffic can easily bear an increase. Prior 
to little over a year ago prices for years 
had been increasing more than railway 
rates, and as a consequence producers 
and shippers have become accustomed to 
doing business on rates which had be- 
extremely low compared -with 
prices. Present complaints from ship- 
pers about the relations between rates 
and prices are sually this. They indi- 
cate that in 1913 or 1916, or some year 
prior to 1918, the price they received 
for their commodity was a _ certain 
amount and the railway rate on it was 
a certain amount, and that now the price 
is only a certain percentage higher than 
it was, while the railway rate is a certain 
other and larger percentage higher. But 
all reasoning of this kind is unfair and 
fallacious, and of all the conclusions to 
which it leads the most fallacious is the 
conclusion that commodities at present 
prices cannot bear an increase in rates. 

During the past twenty-six years the 
railways have never received a return 
even approaching that which other in- 
dustries earned. As a consequence, the 
dividends during a greater portion of 
that period have been inadequate to at- 
tract capital, and the managements, in 
their endeavor to serve the public, have 
taken the meager earnings of the stock- 
holders and employed them to furnish 
facilities for the public. 

This history of prices and freight 
rates during the past forty years con- 
stitutes an unanswerable argument that 
the present scale of freight rates is rela- 
tively low compared with the present 
general scale of commodity prices, and, 
taking rates as a whole, there is ample 
justification for contending that they 
are still too low in proportion to prices 
in general. 
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Present Financial Situation Calls for Reversal of 
Stock Split-Up Movement 


By JOHN T. MADDEN 
New York University 


sponse reenuvarsennaecneny HE decade 1920-1929 
witnessed an unprec- 
f 
| 
4 ' 


i edented number o 
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stock dividends, split- 
eT ups, attractive sub- 
m4 scription rights to 
new stock issues and 
other such corporate 
financial operations 
designed to reduce the selling prices of 
common stocks through an increase in 
the number of shares outstanding. Sev- 
eral basic factors may be distinguished 
to account for such action on the part 
of the majority of our leading indus- 
trial and public utility corporations, but 
now, with the coming of deflation and 
business depression, may enterprises 
find that their capitalizations are too 
large for their present and prospective 
earning power. Accordingly, a reverse 
operation is now called for in many 
cases, involving the reduction of the 
number of outstanding shares through 
piecing together existing stock issues 
on a stated basis. 
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Immediate Readjustment Needed 


Just as the passing of the late and by 
many lamented “new era” required a 
number of readjustments in commodity 
prices, real estate values, industrial 
methods and wage rates, so a readjust- 
ment of corporate capitalizations is 
called for in many cases. Undue delay 
in making such adjustments will work 
to the ultimate disadvantage of such 
corporations, and merely postpone the 
day when their capital structures must 
necessarily be improved to the point 
where credit standing is strengthened, 
new financing facilitated and merger 
possibilities prepared_for. 

In January, 1925, the average selling 
price of all listed stocks, preferred and 
common, on the New York Stock Ex- 
change was $62.45. In June, 1931, after 
the great boom in stock prices which 
culminated in October, 1929, and twenty 
months of subsequent drastic deflation, 
the average had fallen to $32.58. Most 
common stock price indices agree in 
placing the present general level of stock 
prices at about that prevailing in 1925, 
but the average selling price of all shares 
is little more than half of what it was 
at that time. Of course, many stocks 
still sell at above $100 per share, and 
the low average of $32.58 for all stocks 
—preferred and common—reflects the 
fact that an unduly large number of 
issues sell at less than $10 per share at 
the present time. 


Excessive Stock-Splitting 


Virtually all students of corporate 
finance would doubtless now agree, on 
the basis of these statistics, that there 
was an excessive amount of stock-split- 
ting going on during the boom period, 
and certainly since 1925. This does not 
mean that such action was not abund- 
antly justified in numerous individual 
instances, but legitimate action of this 
kind on the part of many prosperous 
and solid enterprises was accompanied 
by uncalled for similar steps by cor- 
porations whose profitability was more 
ephemeral, being the result of temporary 
factors which passed with the return of 
business to more normal levels. 

The initial impetus to the stock-split- 
ting movement came during the war, 
when several industrial companies 
earned phenomena! returns and saw their 
shares skyrocket to levels where an in- 
crease in the capitalization through split- 
ups and stocks dividends appeared called 


for. Bethlehem Steel and General 
Motors were two particularly prominent 
examples at the time. In 1920 the proc- 
ess of expanding capitalizations was 
greatly stimulated by the United States 
Supreme Court decision in the leading 
case of Eisner vs. Macomber, where it 
was held that stock dividends were not 
taxable as income when received, but 
only when sold and then to the extent 
that the proceeds of sale exceeded the 
average original cost of the total num- 
ber of shares held. This decision in- 
fluenced numerous companies to limit 
their cash dividends and pay liberal stock 
dividends occasionally to capitalize 
surplus, thus reducing the income tax 
liability of stockholders. 


More Recent Influences 


The stock dividend and split-up move- 
ment, as well as the accomplishment of 
similar objectives through reincorpora- 


pect of a major early recovery in earn- 
ing power, may well give thought now 
to the wisdom of a capital readjustment 
which would reduce the number of out- 
standing shares and thus raise its sell- 
ing price. 

Several more important reasons favor 
such a policy of raising the selling price 
of common shares through a capital re- 
adjustment, where present prospects do 
not justify expectations of an early ad- 
vance in the quotation of the existing 
shares in the market. Among thes» are: 

1. An excessively low selling price for 
stock discourages popular buying over a 
period of years. Stocks selling per- 
sistently below $10 a share are especially 
prone to fall within the “cats and dogs” 
category, however unworthily in certain 
cases. 

2. The credit standing of the company 
tends to be hurt, as the low selling price 
is as frequently interpreted as evidence 








American Can (1926)...... ét 
Atlantic Refining (1928)............ 
Baldwin omotive (1929)... 
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tions, exchange of operating company 
securities for those of more liberally 
capitalized holding companies, rights to 
buy new stock at very low prices, &c., 
gained in force as the period of wide- 
spread popular stock speculation came on 
in the later years of the decade. With 
the general sharp rise in share prices, 
many corporations expressed the fear 
that their shares might become “rich 
man’s investments,” and so fail to ob- 
tain the widespread distribution which 
was thought desirable to facilitate new 
financing and stabilize selling prices. In 
other cases, doubtless, the stock dividend 
or split-up was resorted to as a means 
of further stimulating speculation and 
investment in the shares to facilitate the 
sale of new stock at a higher aggregate 
price, to obtain better terms in a merger 
deal or merely to increase the wealth of 
stockholders as measured by market 
quotations. Manipulative market opera- 
tions are likely to have exercised a 
dominant influence in some individual 
instances. 

Back of the whole movement, however, 
was boom-time earnings. Few major 
stock dividends or split-ups were de- 
clared by companies whose shares sold 
at less than $100 before the declaration, 
and the great majority took place when 
shares of the companies involved were 
selling at well over $200 per share. 


Split-Ups Based on False Assumptions 


The basic assumption behind many of 
these operations—that boom-time earn- 
ings would continue indefinitely because 
of the prevalence of a “new era”—has 
been proved faulty by subsequent events. 
Many such enterprises, especially those 
which do not face any substantial pros- 


of basic weakness as it is of overcapi- 
talization. This is especially so where 
senior financing is contemplated. 

3. Stocks selling at less than $10 a 
share become undesirable to the banks 
as collateral for loans. While latterly 
there has been some tendency to make 
exceptions to this usual rule; because 
of the large number of basically sound 
issues which have fallen to very low 
prices because of overcapitalization, 
more conservative institutions continue 
to discriminate quite severely against 
stocks selling at extremely low prices, 
and they may well become even 
more severe with the return to more 
normal conditions on the security mar- 
ket. 

4. Past experience shows that it is 
frequently more difficult to maintain 
control in the hands of the existing man- 
agement of an enterprise whose shares 
persistently sell at very low prices. This 
is so chiefly because of the relatively 
low cost of acquiring controlling blocks 
of stock in the open market, if available 
there, by outside interests who may want 
possession of the company for ulterior 
motives. The early history of American 
corporate finance contained many in- 
stances, such as the Erie Railroad, of 
enterprises the control of which was 
bandied about from one speculative 
group to another because of the low 
selling price of the shares in the market, 
making the acquisition of control a mat- 
ter of moderate cost. 

5. The difficulty of establishing a 
satisfactory dividend policy, such as 
would make the issue a desirable medium 
for popular investments. Dividends of a 
few cents per share quarterly do not as 
a rule give the feeling of security and 


stability which the rank and file of buy- 
ers of common stocks prefer, except, 
perhaps, where combined with regular 
stock dividends or other special benefits. 

6. In the event of merger negotiations, 
a low selling price for stock is frequently 
a serious strategic handicap. In most 
cases, it is the financially strong enter- 
prise, whose shares sell at a relatively 
high price and enjoy an impressive divi- 
dend record, which absorbs its weaker 
competitors through exchange of stock 
on a basis which proves attractive to the 
latter because it is the best way out of a 
none. too enviable position. 


Readjustment Methods 


There are three or more common 
methods for readjusting the capitaliza- 
tion of a corporation whose outstanding 
common stock issue becomes too large 
for its present and conservatively pros- 
pective earning power. The first and 
simplest is through exchanging two or 
more shares of stock for one share of 
new stock. General Motors, the capitali- 
zation of which had been rendered tem- 
porarily excessive by too generous split- 
ups before 1920, courageously took this 
step in 1924, exchanging four of the old 
shares for one new share. The subse- 
quent history of the company indicated 
that its later growth was so rapid as to 
have made this step less necessary than 
would otherwise have been the case, but 
the move proved desirable nevertheless 
because it strengthened the investment 
status of the stock at the time, and facil- 
itated merger plans with Fisher Body 
and other desired companies by making 
more feasible the working out of 
equitable terms for exchange of shares. 

A second method for reducing capi- 
talization is through purchase of shares 
in the open market and their retirement. 
Corporation lawyers for the most part 
frown upon this practice, feeling that 
the diversion of liquid resources of a 
corporation to purchase of its own stock 
is not safe in principle, and that there 
are possibilities of abuse in such opera- 
tions in that certain holders might be 
favored in the purchasing as against the 
rank and file of stockholders of the com- 
pany. In the case of investment trusts 
whose shares are selling at materially 
below break-up value, it is difficult to 
sustain this position, however, and a 
number of such companies have retired 
part of their capitalizations to advan 
tage in recent months. 

A third method of achieving the same 
objective is through consolidation, where 
the new company formed to absorb the 
previously independent units has a re- 
duced capitalization. 

In conclusion, it may be said that 
with the stabilization of business volume 
and commodity prices at lower levels 
than those prevailing in the boom years 
1928 and 1929, readjustments are needed 
where corporate managements had at- 
tempted to fully expand capitalizations 
to boom-time earnings in those years. 
With profits getting back to levels pre- 
vailing in years like 1924 and 1925, capi- 
talizations should be brought down cor- 
respondingly in many cases to strengthen 
the present position of these companies. 
It may well be that five or ten years 
hence many such enterprises may have' 
grown to the point where their earnings 
are again ample to support present se- 
curity issues, but in the interim they 
may suffer serious harm because of the 
several basic disadvantages of protracted 
excessively low selling prices for cor- 
porate shares. 











Friday, August 14, 1931 


THE ANNALIST 








Europe 











HE outstanding news 
items of the seven 
days were: The curi- 
ous failure of sterling 
to react satisfactorily 
to the two increases 
of its discount rate by 
the Bank of England 

(EZ and to the $250,000,- 

000 credit to that institution from the 

Bank of France and the Federal Reserve 

Bank of New York; the emphatic rejec- 

tion of the referendum proposing that 

the Prussian Diet be dissolved; contin- 
uance of the efforts of the German Gov- 
ernment toward financial self-rehabilita- 
tion, involving return of the private 
banks to practically unrestricted domes- 
tic operation, though the rigid supervi- 
sion by the Reichsbank of remittances 
outside Germany is maintained; satisfac- 
tory development toward a modus of 
handling the outstanding German short- 
term credits; the somewhat singular ex- 
changes having under consideration sale 
to Germany of large part of our Farm 

Board’s holdings of cotton and about a 

tenth of its wheat holdings; the visit to 

Rome of Chancellor Bruening and For- 

eign Minister Curtius of Germany; and 

the further dismal fall of the peseta. 


THE BRITISH 
COMMONWEALTH 


O N Aug. 4 the pound dropped % cent 








to $4.85 9-16; not reassuring in view 

of the raise of the Bank of Eng- 
land’s discount rate and of the recent 
credit to the latter from the Bank of 
France and the Federal Reserve Board of 
New York. 

On Aug. 5 the pound dropped thud- 
dingly by 11-16 cent to $4.84%, i. e., 
well below the gold shipping point with 
reference to New York, Paris, Amster- 
dam, Brussels and Geneva. The 6th saw 
a recovery, but it was very slight in- 
deed, only to $4.84 15-16. That day 
£2,500,000 went to France and Holland. 
The slight rise brought the pound above 
the gold export point relative to the dol- 
lar and the Belgian franc, but it still 
remained below relative to the French, 
Dutch and Swiss currencies. 

On the 7th the pound further improved 
to $4.85 1-16; but £645,000 went to Hol- 
land. On the 8th it advanced to $4.85%, 
and on the 10th to $4.85%%. 

Despite all, in the seven-day period 
ended Aug. 5 the gold holdings of the 
Bank of England were increased by 
£1,518,000, and the proportion of reserve 
to liability rose to 41.25 per cent, as 
against 32.42 per cent at the end of the 
previous seven-day period. On Aug. 5 
the total of gold holdings was £134,827,- 
584, as against £153,594,839 a twelve- 
month pervious, £133,309,000 a week pre- 
vious (the lowest of this year). £165,- 
199,894 on July 16, 1931 (the highest of 
this year), and the “Cunliffe safe mini- 
mum” of £150,000,000. The highest re- 
serve ratio this year was 59.11 per cent, 
on June 25. 

In the seven-day period ended Aug. 5 
the gold holdings of the Bank of France 
were increased by 514,000,000 francs and 
the circulation by 2,095,000,000 francs, 
both gold reserve and circulation being 
the highest in the Bank’s history (the 
reserve 58,407,000,000 francs, circulation 
79,861,000,000). 

The government’s unemployment in- 
surance bill became law on July 29, after 
hard sledding in the Lords. It purported 
to give effect to recommendations of the 
interim report of the royal commission 
on the dole, aimed at correcting certain 
abuses. My understanding is that it 







From an American Point of View 


By HENRY W. BUNN 


very faintly gave such effect. It was 
viciously attacked by the Labor Left for 
giving any such effect at all (instead of 
au contraire), and it was bitterly criti- 
cized by Conservatives and Simonite 
Liberals for not giving sufficient effect. 

So soon a new record for the flight 
from Australia to England has been 
made. The trick was turned by a Scotch- 
man, J. A. Mollison, and the time was 
10 days 23 hours, better by about two 
days than the record recently established 
by C. W. A. Scott. 


GERMANY 


OT Prussia only, nor Germany 
N only, but indeed the whole world, 

awaited with immense interest the 
result of the referendum in Prussia on 
Sunday, Aug. 9, on the question whether 
the Prussian Diet should be dissolved and 
elections for a new Diet should be held. 
A great many have felt that the fate of 
the Weimar Constitution hung upon the 
result. The prime backers of the disso- 
lution move, of course, were the Nation- 
alist and Fascist groups. Their chance 
of victory seemed slight until a few 
weeks ago the Communists (apparently 
so instructed by Moscow) announced ad- 
hesion to them on this issue. Of course 
the Communists’ aim was sheer disorder 
and mischief, but the Nationalist and 
Fascist aim was clear-cut and intelligible 
enough; for “who controls Prussia con- 
trols the Reich.” The law requires that 
a referendum to be victorious must have 
the positive approval of a majority of 
the qualified voters. There are 26,368,215 
qualified voters in Prussia. 

It was generally felt throughout the 
planet that victory of the referendum 
would through creating distrust as to 
the German outlook, prejudice, probably 
fatally, the program now partially ex- 
ecuted looking to the economic rehabili- 
tation of the Reich. 

But the alarm proved greatly exces- 
sive. The referendum failed by over 
three millions of the required number of 
votes. The day saw some violent clashes 
between police and Communists in Ber- 
lin, involving death to two policemen, 
severe injuries to several others and 
death to about a dozen Communists. 

The resumption after three weeks, on 
Aug. 5, of unrestricted domestic opera- 
tions by the German private banks (ex- 
cept savings banks) occurred smoothly. 
A good deal more money was deposited 
than distributed on that and following 
days. There were no runs. The mark 
remained steady on the New York mar- 
ket at 23.70 cents (so too on the 6th, 
7th, 8th and 10th). Observe that, though 
restrictions as to internal transfers are 
removed, the rigid safeguards as to re- 
mittances outside Germany are contin- 


ued. 


Early resumption (perhaps about Sept. 
1) of trading on the German exchanges 
is looked for. 

Removal of most of the restrictions on 
the savings banks took effect on Aug. &. 

A decree of Aug. 4 provided that for 
the immediate future no foreign ex- 
change should be made available for 
financing imports into Germany of fully 
manufactured goods and certain agri- 
cultural products (chiefly fruits and 
dairy products). It pointed out that the 
small amount of foreign exchange avail- 
able for financing importation was prac- 
tically all needed for importation of 
vitally important commodities, Ex- 
change would be liberally granted for 
financing importation of raw materials 





for manufacture and of tobacco (the 
duties and taxes on tobacco being very 
important to the budget); also for pay- 
ment of service charges on foreign 
credits. To a limited extent exchange 
would be granted for importation of 
half-finished products. 

It was hoped that this necessary policy 
would not bring foreign reprisals. 

But at once terribly disastrous effects 
from the above decree were in evidence 
and a new decree of the 7th very greatly 
softened it. At the least the danger of 
foreign reprisals was removed. It’s a 
little vague. 

The total of unemployment on July 
31 was 3,976,000, more by 20,000 than 
on July 15. 

The Reichsbank’s statement as of Aug. 
7 shows: Gold coin and bullion increased 
1,726,000 marks; reserve in foreign cur- 
rencies increased 60,889,000 marks; notes 
in circulation decreased 78,131,000 marks 
ratio of reserve held against outstanding 
notes 38.2 per cent (as against 36 pet 
cent on July 31 and 36.1 per cent on 
July 25); total gold holdings 1,365,024,- 
000 marks (against 1,352,800,000 on July 
25); total note circulation 4,375,601,000 
marks (as against 4,453,732,000 on July 
31 and 4,194,607,000 on July 25). 

On Aug. 5 representatives of the lead- 
ing New York banks agreed upon a re- 
ply to the Reichsbank’s proposals for 
handling outstanding German short-term 
credits; the which was cabled to the 
Reichsbank. The reply “suggests certain 
modifications of the German proposals 
and deals with sundry technical and legal 
questions raised by the American bank- 
ers.” The Reichsbank, no doubt, is re- 
ceiving similar replies from British and 
Continental bankers. Presumably after 
considering the criticisms and sugges- 
tions it will issue new proposals, and ‘it 
is to be assumed that, pending a definite 
agreement to be expected within a rea- 
sonable time, effective makeshift ar- 
rangements will obtain. 

The most serious difficulty confront- 
ing the effort to achieve a modus for 
dealing with the German short-term obli- 
gations appertains to “acceptance cred- 
its.” Of the total of those obligations 
(officially estimated at $1,290,000,000), 
$600,000,000 consists of ninety-day re- 
volving acceptance credits (about $350,- 
000,000 thereof extended by banks in the 
United States). They keep maturing 
day by day, and to “freeze” them is un- 
derstood to be out of the question. But 
to reduce by $600,000,000 or any frac- 
tion thereof the total of outstanding 
credit would disastrously affect realiza- 
tion of the London Conference plans, so 
“arrangements must be made to replace 
maturing credits with new bilis, drawn 
against new commercial transactions, 
similar in character to those upon which 
the maturing paper was based.” Let us 
hope that this necessary, but obviously 
very difficult, manoeuvre may be ef- 
fected. 

On Aug. 6 our Federal Farm Board 
received through our State Department 
from the German Government a “pro- 
posal regarding cotton.” The precise 
character of the proposal is not clear 
from the dispatches. Apparently it was 
proposed to purchase 600,000 bales of 
the board’s cotton holdings with an op- 
tion on 200,000 additional bales. Ap- 
parently three years were to be allowed 
for payment, with interest at 4% per 
cent; “price to be based on the monthly 
average prices of the New York Cotton 
Exchange or upon the monthly average 
prices of the Cotton Exchanges at New 





York, Bremen and Liverpool.” Appar- 
ently sundry conditions were attached 
of which we have no information. On 
the 7th the Farm Board rejected the 
proposal, and here is the note of re- 
jection: 

The Farm Board has given careful 
consideration to the German offer to 
purchase cotton. The board is desirous 
of facilitating assistance to Germany and 
to the American cotton producer by ex- 
panding his immediate markets. 

Many conditions of the German offer 
are beyond the ability of the board to 
comply with. It is, therefore, unable to 
accept the offer under the present pro- 
posed ‘<erms. 

In addition to other difficulties, the 
original suggestion of Ambassador Sack- 
ett five weeks ago provided for a mini- 
mum price which would have contributed 
materially to stabilizing the price of cot- 
ton and would have made it possible for 
the board to offer participation to the 
holders of new crop cotton. 

The fall in prices since that time, due 
in part to the situation in Central 
Europe, has necessarily led to the elimi- 
nation by the German Government of 
that feature of its offer. 

However, a new possibility has arisen 
in this whole question which offers an 
alternative course. The purpose of the 
discussion has been, in effect, to assist 
the Germans in securing the foreign ex- 
change necessary to provide immediate 
supplies. 

The effort now being made by the 
Treasury Department to expedite pay- 
ment to German nationals under awards 
of the arbiter of certain German claims, 
if successful, would place the German 
bank in possession of an even larger 
amount of dollar exchange than the value 
of this proposed transaction in cotton 
and would enable German business to 
make its purchases directly from the 
producers and the trade in the normal 
way. : 

The gist of the matter seems to be that 
the Germans ask easier terms (long-term 
and price features) than the Farm 
Board (whether or no as the result of a 
“new light” one cannot or may not say) 
could agree to. The Farm Board has 
been swamped with protests, mostly 
from cotton growers and their political 
champions in this country, some from 
abroad; as, from a Southern Senator, 
that the proposed sale “would defeat the 
very object for which the stabilization 
fund was created” and would “demoralize 
this year’s crop”; and, from the Havre 
Cotton Syndicate, that “such sale would . 
make one country profit by artificial, 
disloyal competition, would be clearly 
contrary to the legitimate interests of 
commerce and gravely prejudicial to the 
faithful clients in France of American 
exporters.” The holdings of the Farm 
Board are said to total 1,300,000 bales 
of 500 pounds each, carried by the Cot- 
ton Stabilization Corporation. 

Isn’t there a large element of fantasti- 
cality about the whole business ? 

“Nevertheless and notwithstanding,” 
straightway upon its rejection of the 
German cotton “proposal,” the Farm 
Board received a proposal from the Ger- 
man Government contemplating purchase 
of 600,000 tons (about 22,000,000 bush- 
els) of the board’s wheat holdings; 
delivery to be made in 1932, 

The idea seems to be this. The pur- 
chase would enable the German wheat 
farmers to dispose (chiefly to States 
along the Baltic) of their wheat holdings 
above those required to feed the country 
until next Spring; the money in payment 
to enable them to meet taxes and other 
current expenses. The American grain 
to render this interesting transaction 
possible would be obtained cheaply and 
upon liberal credit terms. 

The indication is that the proposal 


Continued on Page 277 
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The Commodity Price Level 


A Review for the Week Ended Tuesday, August 11, 1931 


HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices ad- 
vanced slightly to 
101.7 on Tuesday, 
Aug. 11, a gain of 0.1 
from a revised 101.6 
last week. Individual 
commodities moved up 

or down without any general trend being 

apparent, probably the most important 
changes of the week being the continued 








tinued to follow the lead of spot cotton 
downward. Cotton printcloth, quoted at 
4%-4% cents a yard Tuesday, has de- 
clined 18.3 per cent since June 30. 

The daily crude oil production in the 
United States for the week ending Aug. 
8 was 2,555,550 barrels, a gain of 54,900 
for the week, reflecting a rise of 56,650 
barrels in the week’s production of the 
East Texas field. Nevertheless, the clos- 
ing down or restriction of the wells in 
the other fields has been successful in 
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rise of steers and the dramatic drop of 
cotton. 

The commodities generally continue to 
reflect uncertainty about the future. As 
a whole the price level has become rela- 
tively stabilized of late, the index having 
confined its fluctuations for the past 
three months between 102.6 and 100.5, 
a range of 2.1 points. No definite move- 
ment seems likely until a change becomes 
apparent in the general business situa- 
tion. 

In the farm products group the out- 
standing feature was, of course, the col- 


raising prices from the recent exces-. 
sively low levels. Crude petroleum prices 
have again advanced, the 10-field aver- 
age of The Oil, Paint and Drug Reporter 
now standing at 70.8 cents a barrel and 
refinery gasoline is also up slightly in 
consequence, 

In the other groups, rubber and pig 
iron were lower, while tin advanced 0.4 
cents to 25%, the only metal of late to 
show strength. Copper remained at 7% 
to 7% cents a pound, with sales light. 
Refined stocks in the Americas increased 
26,943 tons during July to an all-time 





Outstanding Features in the Commodities 


Speculative Commodity Markets 
Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 











' Woe OTTON broke under 


the sensational gov- 
ernment crop estimate 
published Saturday 
and fell to the lowest 
levels in twenty-six 
years. The estimate 
was released after all 
the Exchanges except 
he had c osed, but the others 
dropped as well when they opened Mon- 
day. October futures fell to 6.70 cents a 














bales and an actual crop last year of 
The crop condition was re-. 


13,932,000. 
ported at 74.9 per cent of normal, com- 
pared with 62.2 last year, a ten-year 
average of 67.5 and private estimates 
this year averaging about 71.6. The 
yield per acre was estimated by the 
report at 185.8 pounds, compared with 
147.7 last year and a ten-year average 
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SPOT PRICES OF IMPORTANT COMMODITIES 
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2.40 2.60 
1640 .1630 2080 
708 .691 1.455 
15.50 15.54 16.88 
2.116 2.116 2.156 
07 OT 11 
044 044 0550 
25% 2485 2995 
-038244@.0385  .0385@.0387% 30 
§17.16 §17.16 22.10 
§12.46 §12.46 13.21 
$1.65 $1.65 1.65 
$2.05 §2.05 2.30 
; .35 44 
11% .12 13% 
5 2.75 3.25 @ 3.50 
3.50 3.50 5.25 @ 5.50 
05%@ .05%  .06 09%@ .10 
b. New York. * Gross ton § Monthly 






























pound Monday in New York, the lowest 
for any cotton futures since January, 
1905, and, although they recovered slight- 
ly, they only closed at 6.93 cents bid on 
Tuesday, a drop of 1.30 cents, or 15.8 
per cent from the previous Tuesday’s 
closing price of 8.23 bid. Spot prices 
fell in sympathy, middling upland clos- 
ing at 6.85 in New York, against 8.15 a 
week ago. 

The Department of Agriculture esti- 
mate, which burst on the market Satur- 
day, indicated a crop of 15,584,000 bales, 
as of Aug. 1, against previous private 


estimates ranging around 14,000,000 
Range of Cotton Future Prices. 
—Oct.—— ——Dec.—— ——Jan.—— 


High. Low. High. Low. High. Low. 


thoroughgoing investigation than the 
private estimates. It should also be re- 
membered that the crop is, of course, 
still much in the making, although this 
is hardly ground for undue hope that 
the report will have been proved too 
high when the crop is harvested. 


The report continues in part as fol- 
lows: 


In interpreting condition as an indi- 
cation of probable yield the board has 
made an allowance for crop loss due to 
boll weevil, on the basis of reports re- 
ceived concerning weevil presence and 
activities. These reports indicate that if 
usual weather prevails during the re- 
mainder of the season weevil damage 
will be somewhat higher than last year 
for the country as a whole, but still con- 

















high of 440,417 and showed that output 
restriction talk has so far been ineffec- 
tual in controlling stocks, even though 
the domestic crude production of 319,376 
tons for the first seven months of the 
year was 100,554 tons less than a year 
ago. 


lapse of cotton upon the publication, 
commented on elsewhere, of the govern- 
ment’s unexpectedly large crop estimate. 
Spot middling cotton at 6.85 cents a 
pound in New York has fallen 1.30 cents 
in a week and 3.10 cents, or 31.2 per 
cent, in the five weeks since its recent 
peak of July 7, when the world was 
hoping the moratorium had solved its 


WINTHROP W. CASE. 
DAILY SPOT PRICES 


P ‘ p *Cotton. tWheat. tCorn. §Hogs. 

troubles. Steers have continued their rise Aug 4.. 8.15 49 13% 7.35 
for the third consecutive week, best Chi- Aug. 5.. 8.00 48 72% 7.49 
, P Aug. 6.. 7.95 -45%@.48 -71% 7.52 

cago steers, at $9.09, showing a gain of Aug 7..795 148 @49% 72% 7.38 
e f i _ Aug. 8.. 8.05 49 @.50 70% =—-7.45 
$1.28, or 14.1 per cent, since July 21 ‘Aus. 10..690 "48% 049% 7 OT38 
In the food products group there were Aug. 11.. 6.85 50 68% 7.30 


*Middling, New York. 
cago. tNo. 2 yellow, New York. 
average, Chicago. 


tNo. 2 red, Chi- 


again only scattering changes. §Day’s 


In the textiles group cotton goods con- 


siderably less than the average loss dur- 


Aug. 3.. 844 818 866 8.38 8.74 8.50 
Aug. 4.. 8.25 8.11 846 8.33 8.56 8.43 ing the last ten years. 

aus: 3: os < ce fa oo go The condition of 74.9 per cent, ‘+: ¥" ted 
Aug. 7.. 8.05 791 828 8.12 839 8.24 as of Aug. 1, is the highest Aug. 1 con- 
Aug. 8.. 8.22 8.08 844 830 8.56 8.40 dition since 1915. In only two ioe 
Wk’s rge. 8.44 7.91 8.66 8.12 8.74 8.24 (1920 and 1926) since the weevil became 
Aus. 16. 8.99 870 720 6.04 3:32 7-05 a dominant factor in cotton production 
Aug. 12.. 6.86 6.76 7.07 6.97 7.17 7.09 has the present high condition been ap- 


. £ roached. T 
close.... 6.83@ 6.84 P he indicated yield per acre 


7.03@ 7.04 7.14 of 185.8 pounds is higher than the yield 
High tow. High Dow. ce oy secured in any year since 1914, when 
Aug. 3..900 &71 914 896 915 9.10 209.2 pounds were produced, and is 
Aug. 4. 8.80 8.66 8.96 8.80 8.06 8.93 a. ‘ir oom, the yield actually 
ug. 5.. 8. ‘ ’ : . . made in e last year in which 
m4 : Ht} = = 2 oz oo conditions were uniformly good over 
Aug. 8.. 8.76 8.60 8.93 8.77 9.08 8.93 practically all of the cotton belt. The 
Wk's r e. 9.00 8.44 9.14 8.62 9.15 8.75 —— oe —_ this year is less 
ug. 10.. 7. i 70 7.4 A an has been used during the past few 
Aug. 11.. 7.56 7.36 7.72 7.53 7.86 7.75 
Aug. 2 ‘736 729 754 743 7276p yop years in those States where fertilizer 
ug. 12 anaes 
close.... 7.33 7.49 7.68 Continued on Page 269 
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Stock and Bond Market Averages and Volume of Trading 


AVERAGE NET YIELD ON TEN HIGH 









































































































































































































































































































































BOND YIELDS COMPARED WITH STOCK PRICES agp Peg Mu ssollp tages tcl 
RAILROAD BONDS DAILY = = 
160 — + . - val 100, ele January Terrie. mneackaes 4.22 
| Po | | Bie | T] ] | ] i 3.60 February euerdnudaade cee 4.21 
. | | | | ; | | | March Deientcenuenreens st §4.19 
| | | 9 | | | | | Apeit PE ee ‘ wid 
} | | @ | | | | a, May Cdk bce Kwsetaeonseenigs 4. 
140 pt | +4400 oS me ee tie 
j | ; J ae. | | | m | 
| } 
| || on 0 ae | | | AVERAGE NET YIELD ON TEN HIGH- 
Z | || FRADE BONDS | | | oe | GRADE RAILROAD BONDS 
- Sime eeeer. ee ais = 1931. 1930. 1929. 1928. 1927. 
| TT | “ai t AH 1 ek Bw 4.25 4.44 440 4.06 4.32 
A] LW Pry || | i ee Ee te Es ie 
} n. ¢ ; | | | | | } | | SS? ee s d . ‘ . 
” ees a ri yd tae we 87 | «an. 24...... 4:18 442 444 408 4.27 
wi | | ” UG _} Jan. 31....:: 4.24 446 446 4.08 4.30 
3 RH Hae 8 Re cte ge te ie ie 
= | y ] a ] an reb. 14...... ls J 4 y 4.27 
a || | Ww] AVERAGE PRICE OF TEN HIGH- | Feb. 28.11... 422 443 450 415 428 
- | | | | ~ GRADE RAILROAD BONDS | Mar ie $4.18 4.40 4.50 4.12 4.26 
L i | fa) 1931. Au July Jun Mar. 14...... 4. , 4.55 4.12 4.23 
° ag ? aL m4 a t+++-+1-+7-4460 z “es 98.10 98.34“ 9g.45 | Mar. 21...... 420 430 450 414 4.20 
r | 6 | | | | ry yi Oo} 3 966 60 baS Ss gag | ADF. 4..... 419 436 456 414 4.18 
| | | | by] | | | 1 O84 oag4| APr. 11... 424 438 454 414 4.19 
| | | 5. as 98.09 98.89 | APF 18 Re 4.20 4.38 452 4.16 4.19 
60 bate titi tt tes | RSSSSSSSS FAD gg GE] a ee ta 
| Peete cece eee e eae 7.70 98.69 | May 9...::1415 4:38 4:51 4.18 4.15 
| | WEIGHTED AVERAGE | Pal | g 7.55 fees Sea | May 16 415 436 453 418 416 
OF 43 STOCKS ene 97.62 98:66 Seep | May 23...... 4.12 434 457 422 4.18 
40 a ! 500 12 97.12 98.98 | June 13... 418 482 401 428 430 
| 13 98 48 98°82 | rune 13...... . y ‘ 4.20 
June 20 4.15 428 458 428 4.20 
|  peeatohones Se gst; | June H...... 418 430 460 4.28 421 
| | | : eee ea goee | UY ts See te a 
> & i cose @ ° ° ° 
eer = 2 5.20 eran ve sina 98.65 98-80 | July 18.11.12 4.16 4.26 4:60 4.38 | 4.19 
DIFMAMJJASONDJFMAMJJAS OND oe ; 9878 | July 25...... 416 4.26 461 4.38 4.20 
1929 1930 1934 deere foes g8.64 98.85 | AUS f(t am ie ta 48 
Settle patched .S og7a | AUS. 15-065. 6. 421 465 440 418 
For monthly figures from January to July, 1931, see THe ANNALIST of July 31, 1931, ddchiiiek Seek 98.55 98.81 | aug = re +3 re 4.16 
page 185. , | Se 98.59 98.79 | Sept. 5... 4.16 4.66 3 rer] 
For monthly figures from January, 1883, to June, 1931, see THE ANNALIST of July 24, = vette cease 98 98.28 | Sept. 12°... 4.17 468 4.34 4.14 
1931, page 149. Sake aie O84 bap | Sept. 19 4.17 4.67 4.35 4.14 
For list of bonds included in THe ANNALIstT Average Net Yield on Ten High Grade | 99° °° 2 98 25 wees | Sept. 26 4.15 466 4.36 4.14 
Bonds, see THE ANNALIsT of July 24, 1931, page 149. eee 98.36 98.35 | Oct 4.14 466 4.36 4.12 
, Fort Monthly chart of bond yields from January, 1883, to June, 1931, see Tae ANNaLIst | 30.0000000000 000.0. 98.40 98.35 | Oct j9--- +. fe te te 
43 STOCKS 3 STEEL z —J_| Rov. *7 im oh 432 ibs 
4 STANDARD OIL Nov = 
60) genteel _—_ agonal 7 60 } Nov. 14 4.25 4.60 4.34 4.05 
~ “ | rTT os Si 8 SR Ol ne Be 40 | | Nov. 21 4:24 450 437 4.06 
| | | } | Nov. 28 4.30 4.48 4.40 4.06 
| | | Dec. 5. 4.30 444 443 4.06 
} | | | ZOO. Bhs sine 4.44 446 4.41 4.08 
BE eases 4.34 446 4.43 4.06 
+—tso zs -" Dec. 26...... ... 432 445 442 4.06 
i| ‘i $Revised series 
THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
1_ll4o ¢ 
= | 43 Stocks Combined 4 Standard Ol 
| 1931. Aug. High. Low. Last 
————— | aug. High Low. Last. | 6. 25.7 25.4 25.4 
5 INDEPENDENT OIL | 6.. 462 45.3 45.6 7..°25.8 25.3 25.6 
90 app eey : ,30 | | 7.. 463 45.2 46.1 8.. 25.8 25.6 25.8 
| 8.1 463 45.7 45.8 | 10.. 258 25.6 25.8 
10.. 45.9 45.0 45.6 11.. 26.6 25.7 26.5 
11.. 48.0 45.2 47.5 | 12.. 267 263 26.4 
y| 12. 47.8 464 465 | 5 Independent Oil 
‘OA. i 480 83 Industrial Stocks Aug. High. Low. Last 
A Aug. High. Low. Last. 6.. 19.0 18.6 18.8 
6. .135.2 133.3 134.1 7.. 19.0 187 18.8 
| 7..135.5 133.3 134.9 8.. 19.0 18.7 18.8 
8. .135. 134.4 134.7 10.. 19.0 18.5 18.7 
10..134.9 133.3 134.4 | 21.. 19.2 185 19.2 
T 770 11..139.1 133.8 138.3 | 12.. 193 188 18.9 
_| 12..138.9 135.8 136.3 2 Electrical Equip- 
. 3 Steel Stocks — ——. 
Aug. High. Low. Last. Aug. High. w. Last 
60 ! \ ll 60 6 : 39.3 38.7 39.2 6.. 40.6 39.8 40.4 
JUN JUL AUG 7.. 39.7 390 396] 7. 410 39.7 40.6 
10.. 39.5 38.9 39.3 10.. 40.2 39.4 40.1 
11. 4200 «89.1 41.2 | 12.. 428 39.7 423 
5 UTILITY 12.. 41.8 40.3 40.5 | 12-. 426 409 41.0 
80; = T 780 5 Moter Stocks m oo age enema 
Aug. High. Low. Last. ug. High. Low. Last 
“| 6.. 57.0 55.2 55.4 -: oi 36.2 36.3 
3 COPPER 1 | 7 56.4 54.9 56.3 as ‘ 36.2 36.8 
 — : disso : | ; 6.5 55.7 55.8 8.. 37.0 36.7 36.8 
70} + | __i99 [] Ty] TT | 30 |_| 1 i — 10 Pg 55.2 56.0 7 ef =? = 
—— | ] — = std | 30 | . . - ae 0 36. 37. 
| JUN we aus S| | ae ee aT | 12.. 38.0 368 36:7 
5 iscellaneous 
—“e ita. 8 Rubber Stocks 
Ltd | +1 Hag 3 MERCHANDISE | aug. High. Low. Last. | “0s: igh Low. Lest 
60 = sear seas ™ $04 i ry T 50 || 6.. 28.7 28.2 28.2 E * 
JUN JUL AUG | | 7.. 287 281 28.6 - = ai =4 
|] 8: Br Br 7 | 00.. 419 41.0 41.9 
| | 10.. 6 283 Bl] 11 48 414 443 
33 INDUSTRIALS Lt L_ Iso 11.. 30.6 28.1 30.2 | 12°) 44.7 426 42.9 
160;-——+ - 1-7-1 —- + — 7160 JUN JUL AUG ao | 12.. 30.0 29.4 29.5 ; 
| 3 Copper Stocks p: «oy gre 
" : ug. High. w. Last. 
Aus. I Os 306 | 6. 68.9 679 68.1 
9 OIL | 35 ‘ 7.. 68.4 67.2 68.2 
| 7.. 354 34.7 35.4 
60 t-4-7-7-7 7-77 7 . 60 ? } 8 35.4 35.0 35.2 8.. 68.0 66.8 67.0 
+—140 | 130 | | 34.6 10.. 66.6 65.1 65.8 
|} 10.. 35.2 345 34. os Ss 
Jj 11.) 365 344 362) 12.. ‘1 68.2 
| 12.. 36.2 35.2 36.3 | 12-. 687 66.8 67.1 
9 Oil Stocks 5 Utility Stocks 
|_th2o t+ -450 | Aug. High. Low. Last. Aug. High. Low. Last 
° } = | 6.. 44.7 44.0 44.2 6.. 69.6 67.9 68.7 
& | 7.. 44.8 44.0 44.4 7.. 69.4 67.8 69.2 
| 8.448 443 446] 8.. 695 69.1 69.2 
| 10.. 44.8 441 44.5 | 10.. 69.2 68.0 69.1 
| 11.. 45.8 44.2 45.7 | 11.. 720 68.2 71.5 
740 ha so | | 12. 460 45.1 45.3.1 12. 71.9 70.2 70.4 
i 
| | For monthly data on the Axe-Houghton 
i | Weighted Average of Industrial Stocks 
i | from 1883 to 1929, see The Annalist of Jan 
I30 30 | 16, 1931, page 177. For corres nding fig- 
| ures on the Axe-Houghton Adjusted Index 











‘ of Industrial Stocks, see The Annalist of 
For monthly data on The Annalist Jan. 16, 1931, page 163. 
wejented, Average ot 2, industrial Gtocks, =| 3 er ahah oc: teal ' 
us ndex ‘ - Yor cha o e we average o 
30 30° ;' ; 30 industrials back to 1883, soe THE ANNALIST 


20 Industrial Stocks, back to January, 1930, 
see The Annalist of Aug. 7, 1931, page 225. = a... of Jan. 16, 1931, pages 92 and 93. 
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THE new YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
500, r 1 T | — 500 90; r 15 240r 
eo} | 14 220} 8 
450) } t 1 4450 P 
| PVs | 
| | ae } ty) | 
EF | ip H 
t 3 i fi 
ma > 3] | 2 a) ee) 
400) | } } } 4400 = a 4 % 2 | ae Wa a BR 
| ae) ae “| [3 ¢ “ne f a 
3 AUG 12 Fe 3 4 Gt 6 I 
6 — 2 3 18 465 ; 
| ur; F F 
| 
350 t 350 } 
“a 
Fa > a | | | | 
is a sq | } —_ AUG II a 
Fo) a | | P 
ra) ra) AL RAICROADS | 
300 t ; | 300 | AUG II | _ DAILY SALES 
| a j ALL INDUSTRIALS 
” JUN JUL AUG ws 606 aaa que es 
| SATURDAY SALES MULTIPLIED By 2 a SATURDAY ee MULTIPLIED :™ 2 a or 
| ° 
250 250 The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: -———25 Rails——, > rr ———50 Stocks-----— 
| 1931. High. Low. Last. Hig Last. High Low. Last. 
| 86.51 87.92 onse — 238.74 169.00 159.33 163.33 
| | 84.29 84.79 245.30 231.59 237.37 166.76 57.94 161.05 
200} t | | T 200 82.05 83.76 247.80 236.82 243. 165.97 159.43 163.52 
| 81.65 $1.71 - 245.87 228. 230.07 165.52 155.2 150 89 
| | 79.11 79.92 A 222.48 228.40 157.27 150.79 154.16 
| 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.7. 
4 75.03 230.8 211.81 215.81 154.25 143.22 145.42 
| 71.52 71.72 18.80 205.87 206.66 147.06 138.69 139.19 
Lt Lt | Lt | it Lt I Lt _ L 4 Lt | t_I50 .68 71.36 211.03 195.83 203.18 142.16 133.1 137 22 i 
130 JAN FER MAR APR MAY JUN JUL AUG st 0 CT AV DEC.JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR AY.JUN JUL AUG SEP OCI NOW DEC a3 96 66.33 31160 195.78 197.21 14190 130-77 13172 
1929 1930 193) 62.41 48 197.05 184.14 188.40 131.20 123.98 126.94 
59.73 15 187.50 177.95 180.32 126.10 119.33 120.22 
EW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS tse G6 Ot «1s2OL «17932 «lso8S © 1o9t1 ©«119.0t «138 90 
. ‘ A , ‘i 61 19. ‘i 
THE N 160 62.52 66.45 195.32 180.84 194.29 130.91 121.68 130.37 
160 | | 67.07 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
69.67 71.99 213.84 202.93 211.91 143.41 136.30 141.95 
| | 67.22 68.29 211.96 196.78 198.94 141.56 132.00 133.61 
| 63.90 65.73 199. 187.98 196. 133.20 126.09 131.33 } 
| 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 } 
| 60.72 60.92 194.82 184.35 188.52 129.64 122.53 124.72 
| 57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 
140 | | | | | 4140 DAILY HIGH, LOW AND LAST 
| | ———25 Rails —,  —-~—25 Industrials——, - 50 Stocks————. 
| } High. Low. Last. High. Low Last. High w. Last. 
Aug. 6 59.47 58.88 59.00 186.30 183.18 184.65 122.88 121.03 121.82 
Aug. 7. 59.08 58.27 58.74 187.04 183.40 183.71 123.06 120.83 122.22 
y Aug. 8 58.68 57.93 57.99 186. 184.89 185.38 122.63 121.41 121.68 
| Aug. 10 57.54 56.08 56.55 185.82 183.23 185.38 121.68 119.65 120.96 
| Aug. ll 58.7 56.06 58.18 193.71 184.91 192.51 126.23 120.48 125.34 
— J | 120 Aug 58.72 57.53 57.72 193.41 188.50 189.15 126.06 123.01 123.43 
| } For On iodt, De high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
P of April 10, 1931, page 684. For monthly high, low and last from January to July, 1931, see 
t THE ANNALIST of Aug. 7, 1931, page 226. or stocks included in these averages see THE 
ANNALIsT of Sept. 5, 1930, page 417. For annual range back to 1911, see THE ANNALIsT of 
June 5, 1931, page 1022 
w w 
« | | « Shares Sold, New York Stock Exchange 
4 100,- | t | | y!00 4 WEEKLY TOTALS AND DAILY AVERAGES 
° } ° Week Ended: --RAILROADS.— -IND. AND MISC... -— TOTAL. 
a at 1931. Total. Av. Daily. Total Av. Daily. Total Av. Daily. 
| Mar. 28 Cer er ecre 278,630 51,598 13,224,107 . 2,448,909 13,502,737 500.507 
| } WG: Mies scecacaneeeess 269,869 61,334 10,967,161 2,492,537 11,237,030 2,553,870 
| MEPS «cad scnvaese 368,420 68,226  9.495,1 758.3 9.863,610 1,826,594 
| } c= eee 340,017 966 11,448,775 2,120,143 11,788,792 2,183,109 
| Apr. 25 9 103,504 13,471,380 2,494,700 14,030,300 2,598,204 
80}- + + t 1 T 80 AEs sect aca caer 532,497 98,611 16,610,328 3,075,987 17,142,825 3,174,597 
| | May 9 278,370 51,550 9,651,308 1,787,279 Hy my 678 1,838,829 
| | May 16 460,970 ,365 9,104,113 1,685,947 565,083 1,771,312 
| | jf Se erory .770 121,439 11,439,455 2,118,418 12 095.225 2,239 856 
| May 449,620 89,924 10,489,733 2,097,947 10,989,353 2,187,871 
| } June 6 ,970 164,254 715,205 2,910,223 16,602,175 3,074,477 
| | June 13 655,050 121,306 ,649,005 1,601,667 9,304,055 1,722,973 
cS Sere: © 358,430 66,376 6,751,401 1,250, 259 7,109,831 1,316,635 
eo | | | | 60 June 27 942,430 174,524 20,677,506 3,829,167 21,619,936 4,003,692 
gy | a RRR «ad 314,950 2, 8,861,1 1,772,220 9,176,060 1,835,210 
| July 11... <1 ‘ 315,900 58,500 9,497,091 1,758,721 9,812,991 1,817,221 
} July 18... eeaae 320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
July 25. 185,100 34,278 4,923,325 911,727 5,108,425 946,005 
Aug. 1 259,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
| Aug. 8 269,450 49,898 4,106,369 760,439 4,375,819 810,337 
| | DAILY TOTALS 
al Li j ree it wes |_1J4 1 
40 in a & SFP OCT nov OE TUT) var ive a mn SEP OCT NOV DEC JAN FEB MAR APR MAY — we TP OCT NOV DEC o frailroads. nee — Total.” ao RTO —— 
e Aug. 6 44,390 867,374 911,764 369,180,085 547,651,770 
Aug. 7 66,660 669,380 736,040 369,916,125 550,964,290 
At ae 0 RS Bee 
ug. , 44 370,918,851 554,217,430 
AVERAGE DAILY SHARES SOLD BY WEEKS Aug. 11 90,960 1,517,220 1,608,180 372,527,031 556,302,870 
'a—— ‘ - . Aug. 12. 60,560 1,197,820 1/258,380 373,785,411 558,592,080 9 
| BONDS SOLD ON NEW YORK STOCK | NEW BOND ISSUES 
EXCHANGE — ; “— pees - 
(Par value) Au July 31, Aug. 8, 
10 t + + + “10 ’ 1931 1931. 1930. 
yom sy some ee Public utility $3,000 $25,000 $1,025 
Monday $6,016,000 $5,881,509 | Wndustrial 1,246 =a 
Tuesday . eos 7,021,000 8,478,000 ipal 5,205 18,592 
8 Wednesday . 9,350,000 7,577,000 Insular posses: . 
Thursday ...... 9,052,000 7,169,000 sions 4.625 
Friday +o ccein 8,657,000 9,653,000 Foreign 20,000 
¥ 2 Saturday 3,260,000 3,615,500 | Railroad 660 
° 2 Total week. 3 2,374,000 . moo hha 
p= J = ’ , ’ Total $9,450 $43,592 $71,310 
3 y : Year to date. 1 bo4.207 350 1.414°436,200 Year te date... ..2,855,845 2,846,395 4,126,637 
a Aug. 10 7,086, 5,989,000 ae a 
ME WE <a cs cone 8,873,000 6.717500 | NEW YORK TIMES BOND MARKET 
Aug. 12 7,653, 408,500 AVERAGES (40 BONDS) - 
4 et ' 
BONDS SOLD ON N. ¥. STOCK EX- Date. Close. Ch'ge 
CHANGE (GROUPS) Aug. 3. 83.13 — 01 
(GROU Aug. 4... 83.29 + 16 
(Par value) Aug. 5. 82.91 38 
ta Week Ended Same Week | Aug. 6. 82.81 10 
Aug. 8, 1931. 1930. Aug. 7 82. 23 
Geaperetion ' 29,509,000 $30,095,000 | Aug. 8.. 82.58 ‘ 
Government... 1,634,000 1,399,000 Week's range— High 83.29, low 82.58 
0 ran - P ; war ; Poreign ......... 12,213,000 10,879,000 
id CUB SGAR APVOGUASIDN SE. STG SEPOCT VEU GR 2 FEBMIAR APRA Sina, Fa SEP OCT PENNE AN FEBMARAPRIMAYJUN JUL AUG SEPOCT NOVOEC City ............ . tense 1,000 ane: 20. : ag 16 
1929 — 1931 Total . $43,356,000 $42,374,000 | Aug. 12... 82.02 26 
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Bus! Statisti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES WEEKLY 
1931. 1930. (All quotations cable rates unless otherwise noted) 
July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. July. ee ——Week Enéed——_—_ —___ 
Pig iron production. 47.4 52.8 583 59.7 59.0 57.6 55.0 53.1 606 987.3 Aug. 8, 1931 Aug. 1, 1931. Aug. 9, 1930 
Steel ingot roduction. 45.4 48.4 54.2 56.9 60.5 57.5 54.3 49.2 56.3 74.0 Par. peountry and Unit. High y ow High. Low. High. Low 
Freight car loadings... ... 74.0 73.7 762 79.1 77.0 77.7 791 80.0 80.1 90.5 | g49665 ENGLAND (pound) ar 
Electric power production ne 84.0 83.7 9 84.3 83.6 83.8 85.9 85.3 94.5 Demand sega ; $4.85%  $4.84% $4.86% $4. 1.25% $4.87), $4.86 
Bituminous Sal n 73.4 73.7 73.6 750 796 708 743 985.5 8&9 8&5] |; = #£=gGapies .....” 4.864 4.8512 4.8654 4.8775 4.86) 
‘Automobile =: *58.8 66.2 74.9 76.5 67.4 67.7 62.6 91.3 67.4 72.8 .0391% FRinOn (franc)— a a A 
Cotton consumption. . *84.2 81.1 77.0 84.0 80.3 75.3 71.7 71.4 72.0 75.2 Demand ...... ; 0393%, 0391,  .0392: .0391%  .0393,4 039334 
Wool consumption........ . 110.3 108.0 109.1 87.2 81.9 66.0 65.0 67.0 85.2 5 aleheladient altenatetshe 0393% 03914} 0392! 0292 :0393)} 0393% 
Boot and shoe production... 104.5 i. ; 105.1 97.2 88.2 74.0 71.2 71.6 88.0 0526 ITALY (lira)— 2 
Zinc production .......... 44.8 49.1 56.2 59.3 60.1 605 638 65.5 83.0 NE re 0523%, 0522% S08 0522}  .0523%, 15235 
Combined index ......... *76.1 +76.6 + ; 80.8 78.0 76.2 74.4 76.1 76.1 86.4 . weaples ro . 052344 0523 0523 05237, 0524 523% 
. ( SS 
For monthly figures on the combined index back to January, 1926, see THE ANNALIST of 383 G ———s (eichs mark)- 2375 2370 2375 2350 2390%,  .2388% 
this issue, page 25$. For complete figures back to January, 1919, see THE ANNALIST of Cables 9376 2371 0376 0351 239112 238944 
Jan. 16 ied. page 163. For complete igures on the Axe-Houghton Index of Business Ac- 4029 HOLLAND (florin). Sree 403544 4030% .4032% ~—«.4031 -4033 4029 
tivity &.. to January, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. 1930 SPAIN (peseta). veseee .0902% 0851% . ood cis +t 
™ 0000 CANADA (dollar). . .9981 9965 : ; k 1.00125 
TRANSPORTATION nee aan '13904 BELGIUM (beiga).......... [1397 1391% 1397 1396 1400 1400 
: Siete | BR ERRAND ios Hy Hl yy 
em. ‘ ’ é (drachma).. 0129} 295, 013 f ; 30% 
Revenue car loadings: Period or Date. 1931 (1886-2088). Aver. 2680 SWEDEN (krona)......... 2677 2672.  2678% 2675 ‘269114 2690 
OI CII, a onie:c sins sc8dnsianse Week ended Aug. 1 757,293 1,034,501 — 26.8 .2680 DENMARK (krona).. 2676 2670 .2676 .2673 .2683 268144 
Grain and grain products......... Week ended Aug. 1 50,686 60,887 — 16.8 .2680 NORWAY (krona).......... 2676 2671 .2677 .2673 268244 .2681 
Coal and -_.. CEPT Tere Week ended Aug. 1 124,464 168,110 — 26.0 1407 AUSTRIA (schilling)...... 1405 1405 .1405 .1405 .1412 .1412 
Forest products. ...........ssseeee. Week ended Aug. 27,311 62,563 — 53.3 1122. POLAND (sloty).........0:. 1120 1120 .1120 .1120 .1125 1125 
tee A mn products acid kiee Week ended Aug. 1 400,329 659,318 — 39.3 02694 CZ’SLOVAKIA (crown). 0296, 0296;  .0296;  .0296f,  .029687 .029687 
;' fF EER Year to Aug. 1 22,668,044 * 807,555 — 24.0 1930 YUGOSLAVIA (dinar) 0176% 0176% .0176% .0176% .0177 0177 
Grain and grain products......... Year to Aug. 1 1,255,076 1,355, — 17.4 PORTUGAL (escudo) 0446 0445 0446 0445 0454 0453 
Coal and coke CUnSsedare een eee Year to Aug. 1 4,088,725 5,478,741 — 25.4 00598 UMANIA (leu)...... 005954 005 905055 f : 0060 
WOPORE PPOGMEIS. .... 25... cccseccnes Year to Aug. 1 986,8 1,994,564 -- 50.5 1749 HUNGARY (pen 0) 174414 17444, 1744 "1744 ‘17 1750 
Manufactured products............ Year to Aug. 1 15,112,968 18°971 058 — 20.3 .0252 FINLAND (mark 0252 0252 .0252 .0252 .0252% 0252% 
Freight car surplus................... 3d quarter Saly ,594 296,890 + 91.5 .3650 INDIA (rupee). 3606 3600 .3600 3600 .361 3612 
Per cent of freight cars serviceable. . July 15 93.3 — 1.5 A777 + HONGKONG (dollar). 2462 2425 2475 .2450 .3200 3175 
Per cent of locomotives serviceable. . July 15 88.9 91.8 — 3.2 -6685 PEKING (tael).......... 3243 3206 .3231 3206 3906 .3831 
Gross revenue ..- Year to July 1 $2,187,437,435 $2,946,148,146 — 25.8 6685 SHANGHAI (tael) 3075 3025 3087 3064 ; 3775 
ED scosccesnane ... Year to July 1 1,784,148,669  2,286,145,733 — 22.0 .5000 MANILA (peso). 4994 4994 .4994 .4994 .4981 4981 
, Aer ae Year to July 1 164,738,626 185,999 — 11.4 ‘5678 STRAITS SET TLEMENTS. naan ; pa ao owe vn 
invest- , os ollar ingapore. 56 564 ‘ ; : -5637 
— Rs return on property ani “Fair a 57.6 -4983 JAPAN (yen) ee Fa a 4937 4937 A943 4937 4943 4943 
Alle g ties ..s Year to July 1 : - o . F peso) 4 967 9675 .9675 J d 9662 
Bastorn District, Rcubiowins . Year to July 1 1.55 5.75 — 73.0 4244 ARGENTINA (paper dol.) 2960 2810 30: -2972 .3678 3628 
Western District.......... veeeeees Year to July 1 1.98 Hen = eS -1196 BRAZIL (milreis).... 0698 0658 0723 0703 1050 1043 
i dcp coneaag Year to July 1 . — wee : peso) sane 218 1215 ‘ : 212 
ee ae ee - ‘40. PERU (sol).. S22 2801 = 2801S 2813S 12813 -«S (3701 ~—S3701 
SUMMARY OF IDLE CARS (19) 1.0342 URUGUAY (peso).. ae 4700 4200 .5100 -4700 -8350 .8325 
Period Ended-—-—— 4985 MEXICO (peso)......... .+. 4.3300 t.2500 t.37031 .t2500 * .4754 4738 





June7. May 31. May 22 




















July 14. July 7. June 30. June 22. June 14. . 
Idle cars.. "552-301 560,100 584,575 613,847 612,211 599,976 604,794 612,527 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) : 
1931. ~ --1930—, 
Aug.8 Aug.1. July 25. July 18. July11. July4. June 27. Aug. 9. 
Oklahoma ....... 421, 425°950 483.150 521,000 632,450 591,600 4,300 pi] 
ee ees 102,100 9,750 97,400 99,500 101,450 103,150 102,100 ian 
Panhandle Texas 54,950 54,350 55,600 57,500 9,250 . 4074 A od 
Northern Texas. 56,350 56,700 58,100 58,850 60,600 60,350 ) Lor 
West Cent. Tex. 23,000 26,150 5,600 26,250 27,600 28,250 ,550 Bo -4 
Western Texas.. 204,900 201,700 199,650 201,550 205,150 205,250 209,800 i 
East Cent. Tex 53,050 52,350 52,350 53,500 59,450 60,750 9,800 ‘ 
East Texas.:.... 654,200 597,550 504,900 408,800 1,550 351,950 359,700 in 
Southern Texas. 55,750 000 56,750 57,750 57,050 ; 58,650 rey 
North LSunene.. 31,450 32,350 33,450 33,950 ,750 35,700 y 
Arkansas .. , 300 8,650 0,600 41,050 43,500 ) 4,200 500 
Coastal Texas.. 131,550 130,700 133,950 135,900 136,650 139,550 140,000 se 
Coastal Louisiana 23,100 A, 22,550 22,900 23,150 3,7 23,250 32, 
eee 98,000 100,700 7,300 100,300 99,350 100,750 ,750 122,000 
Michigan ....... ,800 7,850 7,800 8,200 8,400 ré ,850 10,050 
Wyoming 39,900 ,650 40,600 41,100 38,200 42,100 40,150 46,350 
Montana ........ 8,000 8,050 7,950 8,400 8,100 8,250 7,600 9,150 
ee Pee 3,950 4,200 4,200 3,650 4,050 4,550 4,650 4,400 
New Mexico 42,800 43,700 42,150 41,350 41,950 44,750 44,550 43,450 
COMIGTMIA «2.5. 505,000 ,200 523,900 525,000 523,000 506,600 509,550 616,100 
Total... . .2,555,550 2,500,650 2,486,950 2,446,800 2,544,650 2,482,500 2,441,950 2,480,350 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
-Boys’ Misses’ 
an and All 
1930. Total. Men’s Youths’. Women’s. Children’s. Other 
| POT Ee ery 26,533,84 7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 
ee. pacenuens tanomae 25,898,273 6,653,761 1,550,405 10,058,570 ,088,734 4,546,802 
a =e ee ee 625, 865, 1,572,531 11,476,991 3,218,712 5,492,281 
BE kdecvecncersendeceas ,000, 81 7,272,522 1,661,592 11,198,243 3,317,379 5,551,080 
De cpcccsncksseseancoacia 24,512,279 6,366, 1,450,818 8,746,597 2,697,018 5,251,045 
ED 6ntdncdsacemasevanns ,904,4 6,773,618 1,551,384 8,135,248 2,458,240 4,985,912 
BE nbc 4teiasnikeeanasas 24,120,972 6,254,256 1,571,067 8,985,778 2,309,529 5,000,342 
EP 28,429,243 6,607,115 1,653,244 11,577,943 894, 5,696,206 
ON ne "334,302 6,567,975 1,608,558 ,855,527 2,741,532 6,560,710 
EE 5 oc aie.ciRg orandemahimacl ,731,295 6,435,561 1,558,319 10,384,849 ,392, 6,959,881 
RS FP 18,541,199 4,739,699 1,270,864 5,033,578 1,768,928 5,728,130 
BE occ ccssecancece 17,537,481 5,034,322 1,261,653 5,401,103 2,003,138 3,837,265 
TONED sattcweiesnascoes 304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,381 
1931. 
cccawakeanend .. 19,838,869 5,250,128 1,417,686 7,755,732 2,500,036 2,965,287 
February udauk eden ceaws 23,970,956 5,687,312 1,437,526 9,910,771 2,988,463 3,946,884 
EE 2 sc cheat uuacoasamen 29,363,616 6,257,133 1,653,575 12,516,369 3,734,089 5,202,450 
April ... ya .. 30,002,345 6,622,213 1,754,867 11,042,105 3,845,650 6,737,510 
Mayt eaten See .. 28,837,424 6,735,430 1,646,799 10,057,674  3,128.015 7,269,506 
June* 28,123,803 7,183,919 1,560,351 9,606,699 2,834,580 6,938,254 
COTTON CLOTH (26) 
Reames ot 3 Yards) Unfilled 
Pro- Av Aver. Ship- Aver. Stocks, Orders 
1930. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
I 0 skdenan dda 323,287 64,657 292,034 58.407 331,481 66,296 452,819 391,571 
February ssestessanad 266,849 66,712 243,861 ,965 4, 68,636 445,125 360,889 
CO =— See 261,403 65,351 292,249 73,062 265,675 66,419 0,853 387,463 
CS eee 257,243 64,311 223,225 ,806 53.360 340 §©444,736 357,328 
| ees 5,801 55,160 184,473 36,895 270,056 54,011 450,481 271,745 
ORR 198,539 9, 129,947 32,487 182,652 45.663 466.368 219. 
WE kcedccescececsosse 65,850 41,462 180,147 45,037 176,689 44,172 455,529 222,498 
BME ccccccscoccess 218,815 43,763 235,272 47,054 1,348 46,270 42,996 226,422 
September .......00. 82, 45,596 1,980 72,995 232,975 58,244 392,406 285,427 
. scéivene menses 228,866 45,773 ,801 67,160 ,383 54,077 350,889 350, 
November ..........- ; 51,658 183,067 45,767 200,661 50,165 356,861 333,351 
ee eer 234,052 46,810 182,656 ,031 226,951 45,390 363,962 288, 
1931. 
January -202,149 50,537 239,106 59,777 210,597 52,649 355,514 317,465 
February .212,168 53,042 326,691 81,673 248,354 62,088 319,328 5, 
March .271,638 54,328 5, 067 317,185 63,437 ,781 373,951 
April .-225,955 56,489 137,749 34,437 217,582 54,395 2,154 118 
May . .225,392 348 ,02 i 5,603 51,401 301,943 248,544 
June ..260,163 52,033 . 71,180 273,871 ,774 =©288,235 ,OTD 
July .192,545 48,136 158,353 39, 211,331 52,833 269,449 277,597 
FAILURES (11) 
7. a Ended —_ 
“Aug. 6, _—. Aug. 7, 1930. Aug. 8, 1929. Aug. 9, 1928. 
Ov ‘Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
East , iS Geeta nib e see 181 121 164 103 163 90 174 123 
EES serch nelete naan ; . 107 68 80 50 87 48 118 60 
_ arr , eve 119 67 150 95 117 62 117 55 
SMD o foiccosiocane Cates 69 43 58 24 68 21 61 24 
United States Ar ‘ 476 299 452 272 435 221 470 262 
Canada swears 42 27 39 26 40 21 33 13 





" tSilver peso. 
FOREIGN EXCHANGE RATES DAILY 

Cable Transfer Rates 
Aug. 6. Aug.7 


§ aug. 8. ise Aug. i, on zr. 12, 
Begens: ee... $4.85% $4.85% i) $4.86 4.86 
oan EES 4.8544 4.854% 4.85 4.857 + 85% 
a st hase amen donne es 4.851 4.857% 4.85 185%, 4.85 4.85% 
France: High. 039% .0392%  .0301%  .0308% 03 “0302% 
| Speen 039138  .03914 039144 .0392%  .0392 0392 ¢s 
SEE 039138 039144 0391t) .0392%  .0392,, eal 
Italy: High........ 0523% 0523%  .0523 .0523' 0523% 05233 
Die eee 052344 0523 0523% 05224; [052344 ‘052342 
OS SESE 0523% 0523 0523%  .0523%  .052344 .05234 
ae: High....... 2076 2375 .2376 -2376 .2376 2376 
2 oe .2371 2371 .2371 .2371 .2371 2370 
ID es insriidsinseessie.cd-aeais-c .2371 2371 .2371 .2371 .2376 2376 
Sree 085144 0858 .0857 .08 a -0873 0867 
po  eererererrere 493216 4029%  .4029%4 .403114 .4031 4031% 
tCanada ......... 9975 9965 99 j 9965 9967 
RIEMENEL. scaccscens 2862 2825 .2812 .2950 2850 
SPOPER  ocesssrcccosves 4937 4937 4937 4937 4937 4937 


tClosing rates. 


ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED ORDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 





Book- Ship- tUnfilled Book- Ship- tUnfilled Book- Ship- tUnfilled 
ings ments Orders ings ments Orders ings ments Orders 
(Pct.of Cap.)(Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
; 1929- ————19830—_—_. 1931 — 
pT 95 86 4,109,487 77 74 4,468,710 59 47 4,132,351 
EE S3s006000b0006 94 91 4,144,341 86 85 4,479,748 40 52 3,965,194 
EN Gh ttet dtd abueh wees 114 9 4.410,718 90 84 4,570,653 59 57 4,995,330 
 Gh6R50nKa ae ade ¥en 98 97 4,427,763 66 81 4,354,220 47 53 3,897,759 
MEY Wecadanesancegesuce 91 100 : 304,167 57 76 4,059,227 29 47 3,620,482 
SE 68040009804545005.< 95 98 256,910 64 70 3,968,064 30 39 3,479,323 
ee : 85 97 4 088,177 61 57 4,022,055 30 35 3,404,816 
NE ik hcamehiees.es : ‘ 65 94 3,658,211 30 60 3,580,204 .... soe 
NN 55.0456 cha aeee sa 105 87 3,902,581 45 56 3,424,388 .. .. 9 .riseee 
errr : 96 84 4,086,562 58 54 3,481,763 .. ..  ...seee 
November ........e.00. cosccccccee 66 08 4,125.3845 GB 47 3.600.608 .. 1. a. voces 
DOCOMIDEP ....600.0sc00. .. 85 64 4,417,193 64 43 3,943,596 


tAt the end of the month. 


REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 pounds) 
Shipments 





Stocks End 


pi ‘ 

1930. Production. Exports. omestic. Total. of Month. 
binexadcseverarecdva 132,374 30,358 69,932 \ 203,404 
ET 0.0:0:0:000.0.00660660008 121,195 29,597 61,879 91,476 233,123 
MEE he0.00005 9000040686000 127,0 30,523 73,644 04,167 256,020 
EE 665 66:6000005058084-000804 $124,531 29,196 50,017 79,213 301,338 
SE Ath at hebeRonbses6Oe.ce ann 132,183 49,115 75.760 ,875 308,646 
SE 6654044000080465546%00 124,821 44,818 1,887 116,705 316,762 
DT titcectieGdesceeenes 123,179 42,466 75,436 117,902 322,039 
SE 65c600b60665b6600000% 120,778 38,319 56,810 129 
 w5.0500.6660000%00046 6, 37,873 65,169 103,042 360, 650 
rere my 229 38,246 75,703 3,949 364,930 
EN sasevccscceces 2,646 45,051 69: ,744 369,832 
SPUMOE obccdivcosecsccesces 106. 366 39,169 y 109,023 367, 175 

ES 5403. 266awesdbd-oeveday 1 459,370 454,731 808,784 Se | 
1931. 
SRE écvciccescaces 102,458 45,597 60,209 105,806 363,827 
on eee 99,853 39,415 60,636 100,051 63,629 
reer e 102,058 36,797 74,685 111,482 354,205 
SEE 0:456.6-400:46-456.6.6.6:00 100,50 32,218 54,567 785 367,921 

Fee ere 102,695 26,684 45,265 71,949 398,667 
MEE 5.5-0.65.055.6.60:54.060.04.0'0 98,27; 33,251 50,217 83,468 413,474 
Ar 96,408 26,321 43,144 69,465 440,417 

BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month I housands of dollars) 
—_—_——-Demand.- ; -Tim ——~ -———_Total.——- ~ 
From N. Y. Other N. Y From N. Y Other N. ¥. From N. Y. Other N. Y. 

1930. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Jan. .. 3,007,157 521,089 3,528,246 361,151 95,371 456,522 3,368,308 616,460 3,984,768 
Feb. .. 3,162,217 548,347 3,710,563 366,721 90,304 457,025 3,528,938 638,651 4,167,588 
Mar. .. 3,519,383 532,779 4,052,161 506, 204 97,937 604,141 4,025,587 630,716 4,656,302 
Apr 3,819,477 543,443 4,362,919 589,587 110,625 700,212 4,409,064 654,068 5,063,131 

ay 3,464,1 502,677 3,966,873 674,821 106,138 780,959 4,138,017 608,815 4:747'832 
June 2,521,140 459,144 2,980,284 680,035 67,392 747,427 3,201,175 526,536 3,727,711 
July 2,607,1 414,261 3,021,364 620,028 48,090 668,118 3,227,131 462,351 3,689,482 
Aug. 2,481,237 431,376 2 912,613 628,114 57,906 686,020 3,109,351 489,282 3,598,633 
Sep. 2,460,75: 379,507 2,830,259 606,122 45,071 651,193 3,056,874 424,578 3,481,453 
Oct. 1,769,538 217,102 1,986,640 529,586 39,898 569,484 2,299,124 7, 2,556,124 
Nov. 1,481,381 210,114 1,691,494 447,171 23,583 470,755 1,928,552 233,697 2,162,249 
Dec. 1,340,357 179,043 1,519,400 353,942 20,270 374,213 1,694,299 199,314 1,893,613 

1931 
Jan. 1,222,757 142,826 1,365,583 334,330 20,433 354,763 1,557,087 163,259 1,720,345 
Feb. 1,333,866 171,386 1,505,252 311,796 22,708 334,504 1,645,662 94,094 1,839,756 
Mar 1,425,4 204,413 1,629,863 266,774 12,173 278,947 1,692,224 216,586 1,908,810 
Apr 1,221,261 167,903 1,389,163 245,240 16,725 1,965 1,466,501 ,628 1,651,128 

ay 1,045,171 128,337 1,173,508 248,027 13,148 261,175 1,293,198 141,485 1,434,684 
June 945,837 156,448 1,102,285 275,687 13.353 89, 1,221,524 169,800 1, 391,325 
July 878,671 162,471 1,041,142 292,246 10,705 302,951 1,070,917 173,176 1,344,093 

3 wee 
a 





e 








268 THE ANNALIST Friday, August 14, 1931 




























































































































MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES {Bankers (Monthly and weekly averages of daily rates.) 
’ 7 Call tTime — Accep- tCall sT §Com’l ||Accep 
220 110 | T j!60 Money. Loans. Paper. tances. Money. Loans Paper tances. 
| High. Low. High. Low. High. Lew. High. Low. Week ended: 
| Week ended: May 30 nde icra 1.50 1.38 ry 90 
Mar. 14..2 1 2% 13 2 1% 1 ay D...... 1.50 1.28 2.00 -83 
00 105 t = + 1150 Mar. 21.. 1% 2 24 1 144 1 June 6...... . 1.50 1.25 2.00 -88 
e Mar. 28..2 1% 1% 14 1 June 13.2. Se ae 1.25 2.00 .88 
Apr. 4..2 1 1 2 14% 1 June 20..... 1.50 1.3 2.00 88 
Apr. 11.. 2% 1 ; 1 : 9 1% 1 June 1.50 1.50 2.00 .88 
Apr. 18. 1 2 2 a, 2 144 1 July 4 1.50 1.50 2.00 88: 
| 140 Apr. 25.. 1% 144 2% 1% 2% 2 14% 1 0 Oe eae 1.50 1.39 2.00 88 
eo (100 May 2..1 1g 2% 1% «24 2 14 14 | July 18 1.50 1.38 2.00 88 
| | May 9.. 14 1 Ss” % ae of 14% 1 July 25 1.50 1.38 2.00 .88 
May 16..1%41 2 1 2% 2° 141 | Aug. 1 150 1.38 2.00 88 
May 23.. 1 LB 1 1 wu 2 1 y Aug. 8 1.50 1.38 1.75 88 
| » oe 1 1 1 2 2 y ° 14-6 
160 95 } i 11 hizo # May =- 19 } : ; ; 3 4 Fp mg Fo © dive. 4-6 months, best names 
| VU | ’ e 
M4 | x —— 4 : ; Mi ; : 4 i) z For monthly figures back to January, 
rs) Ww a June 27. «1 1 1 1 2 2 t te 193C, sec THE ANNALIST of Aug. 7, 1931, 
. 2 ANNAL/ST >| | July 4..1% 14 1% 14 2 2 i, | Page 228 
“140 2 90 4 PRICE INDEX +120 - juy a. ; : : ; 2 # eg INTEREST RATES f 
5 $ o| | July 25.. 1% 1% 1% 1% 2 2 % % Week Ended— _ 
o @ S| | Aug. 1..1% 1% 1% 1% 2 2 % % Aug Aug. Year 
a =| | Aug. 8.. 1% 1% 141% 1% 1% % % 31: 9,'30._ to Date 
20 85 - 160-90 days. §4-6 months, best names. {90 days, | Call loans... on 2%4@2 3 @ 
asked rate. Time loans, 60-90 da.1‘ 4@1! A 42% 21% 

For monthly figures back to January, Time loans, 4-6 mos ix @'n af 1@2 : % 
193¢, see THE ANNALIST of Aug. 7, 1931, | Com. disc., 4-6 mos.1 : 3 @!1 
page 238. BROKERS’ LOAN IS § 

—. 2 we ; > KERS’ LOANS RATIOS § 
' MONEY RATES IN NEW YORK CITY (First of month, millions) 
WEEKLY BUSINESS -—Call Money.—, 60-90 4-6 90- Total Totai Stock a+b 
/NDEX Re- Day Mos. Day Loans Value. (P.C.) 
| ew- Time {Com. §Ac- 1930. (a) (b) (ce) 
so 7s}—+-+ + 4 i—t 1931, als. 7 Low.Latt. pono Paper. cept. | sanuary ............ 3,990 64,707 6.16 
Aug. 6. 1% 1 : 1% 1% % | February .......... 3,985 69,009 5.77 
Aug. 7. 1 1 19 | oe Serres 4,167 70,806 5.84 
Aug. §&. .. Th = 2 geppReerecrpene 4,656 76,075 6.i2 
| aa Aug. 10. i th it | 3 | May: ..20000000 5.003 75,304 67 
60 70 : ry ee WL AUG SEP OCT NOV AN FEB MAR APR MAYIUN “AUG SEP . 2 Z ES i iwi tik te eaeeare 48 5,08 6.35 
F NOW 06 sate PEON ADn pices , ” oe Aug. 12. ifG 144 2 3 5 Peete 3,728 63,892 5.83 
1929 1930 193! tBest names. §Asked rate. COLES 3,689 67,221 5.43 
x , September .......... 3,59 67,721 5.31 
WEEKLY INDEX OF BUSINESS ACTIVITY BANKERS’ ACCEPTANCES AND COM- eee 3,481 60,143 5.79 
1931. Freight tElectric  Auto- Cotton Com- MERCIAL PAPER OUTSTANDING November .......... 2556 655,025 4.65 
Week Car Steel Mill Power mobile Cloth bined (End of each month. Millions of dollars.) | December --.------- — _ 
Ended: Loadings. Activity. Prod. Prod. Prod. Index. Datenenl Accent Com’! Paper. 1931. ; 
80.2 52.4 87.0 56.5 80.1 77.0 tr Adjusted fot “Adjusted for | January ... ie 6S 
78.5 52.3 85.7 70.0 76.8 78.0 1930. Actual. Seasnl.Var. Actual.Seasnl. Var. ebruary . 1,720 52,061 
79.1 54.9 85.2 64.7 76.9 78.2 | san 1.693 1.520 404 408 March ... 1,839 «57,054 
78.5 56.1 85.3 64.7 80.7 78.1 | Hep '°''1'6o4 1'509 457 453 | April - 1,908 53,336 
78.6 57.0 84.3 61.7 80.9 77.5 | Mar. ||. '1'539 1'455 529 509 By ... - 1,651 48,469 
78.6 58.8 84.3 63.1 80.0 77.6 April an 1 392 553 533 June ........ ‘ 1,434 42,533 
79.6 56.8 84.6 59.4 83.0 77.8 Ay ....1,382 1432 Bil 529 aes .. 1,391 47,417 
76.7 57.8 85.0 55.9 83.5 7.7 | tee |. ie 1'406 527 522 August ..... 1,344 44,422 : 
78.0 59.9 83.2 59.2 86.0 76.8 | July ....1.350 1519 528 533 §Ratio of brokers’ loans, as_reported by 
77.6 57.5 84.0 61.1 86.7 76.7 | Aug. ....1,339 1555 526 530 members of New York Stock Exchange, to 
78.3 58.1 84.7 61.0 88.7 77.5 | Sept. ... .1.367 1509 513 516 aggregate market value of listed stocks 
79.1 58.0 85.8 60.2 85.5 78.2 | Oct. ’.2...1/508 1/496 485 486 
78.6 58.8 86.7 59.4 87.6 78.8 | Nov. ....1,571 1/474 448 454 DEBITS TO INDIVIDUAL ACCOUNTS 
80.2 56.6 87.5 69.5 88.3 80.2 | Dec. ....1,556 1,398 358 385 (Thousands) 
80.8 57.1 86.2 70.3 88.9 80.1 ; 
81.6 54.9 85.6 72.1 91.2 79.7 1931. New York 140 Other _— Total 
79.9 54.8 86.9 68.1 93.8 79.4 | Jan. ....1,520 1,368 307 333 City. Cities. 141 Cities. 
79.5 54.1 86.1 70.6 93.5 79.2 | Feb. -.111'520 . 1417 315 312 + s+e+++ $34,732,000 $25,724,000 $60,456,000 
76.4 54.0 85.6 70.0 93.9 77.8 Mar. ....1,467 1.395 311 299 ’ 31,117,000 21,534,000 52,651.000 
75.6 52.2 85.4 69.6 92.7 7.2 | April |. .1'422 1'419 307 295 . . 40,740,000 25,014,000 65,754,000 
7e8 a one 10.5 $3.3 w04 ay ....1,413 1.469 305 2938 . pee - aas'cop gh pe es 
; : : 5 76.7 | June ... .1/368 1,4 2 ere 24,416,000 "839,000 
75.9 47.7 84.1 72.3 94.7 75.9 ? - as ™ ‘II22 37'690;000 24647000 62'338,000 
72.3 47.7 83.2 71.0 94.2 74.2 SILK (21) 9,600,000 23,171,000 52,771,000 
73.2 43.1 82.6 64.2 90.3 73.5 (Bales)  taene 5,052,000 20,966,000 46,018,000 
74.3 42.2 83.5 63.2 89.4 73.9 a win oe Sept. .... 27,383,000 21,277,000 ,660,000 
Li ¢3 =. cos ay ena ‘End of ” eries to End of - aegebiity ten ono > Las ooo erty 
’ : . ; : i ° a oe ceca ,490, .700, } 
73.8 418 85.3 69.5 77:3 +74.7 1930. Imports. Month. Am. Mills. Month. Dec. ... 29,001,000 23.113.000 52,112,000 
71.8 ry: 85.0 63.1 89.0 t73. 76,264 57,683 37,000 ——_—_— - - 
t72.5 2.0 84.6 59.9 94.7 +73.8 68,646 49,852 24,000 Total .. .$384,640,000 $277,610,000 $662, 158,000 
*71.5 2 7 83.7 53.6 90.4 *72.5 57,773 , 17, 1931 
For figures back to 1929, see > page 287 of this issue. ge Sarees fo 4 Jan. ...... 24,557,000 21,697,000 46,253,000 
28' 450 29'396 16'300 Feb. .... 20,948,000 17,084,000 38,032,000 
FREIGHT CAR LOADINGS (19) 35,565 39/948 31'200 Mar. F 27,589,000 19,421,000 47,011,00U 
ae 1,31 July 25,'31. ae Ay 18,31. July 11, i Aug. 2,'30. 44.978 41.374 41'700 | APr. ..- 26,821,000 19,620,000 46,440,000 
Car loadings (total)...... : 763,58 9,781 47,621 55,649 51,600 | May . 25,072,000 18,858,000 43,930,000 
Grain and grain products..... 30686 "51'961 80127 60 121 710 51,278 61.937 46.400 | June ..... 25,893,000 18,532,000 44,425,000 
EE cvaivacdhsssreaeecstas 19,307 18,390 19,710 18,147 17,720 49,238 57,333 45,500 | July 21,007,000 18,442,000 39,449,000 
onl joceecees eseceunaes . 119,656 112,291 109,144 110,127 137,633 58,430 55,424 x 
5 , oer - os ake on'snt oe ne a 4 ou <indi bates res DOMESTIC RAILROAD EQUIPMENT 
ores pr ucts . A d 425 | Total.....549,884  ...... ee DERS (1 
ines enti cones 35,196 35,848 36,900 36,288 58.105 ON et ee: 
Merchandise ..... % secces SEROT 212,153 213,294 215,853 234,392 ee mene sme oo ee ay by 
, ’ , . AUS . 
Miscellaneous ..... eT? 287,312 278,796 285,941 291,790 359,251 54 37,700 8 Si L’31. 25.31. 9,°30 
RATE OF OPERATIONS IN THE STEEL , THE ANNALIST WEEKLY INDEX OF pa rig = Locomotives 5 ; 6 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 32688 45073 36.900 | Paskenwce cars ” — 
(Per cent of rated capacity) Whole- Senst- 37,352 42,161 33,400 Structural Steel.. 4,350 4,336 1,215 500 
U. 8S. Steel Inde- Entire sale tive 29.921 44,746 41,600 Rails (tons). 2,500 : 
Week ded. C ti dent Indust Steel Price Price 
ic ee a 1931. Hides. Zinc. Scrap. Aver. Index. Index. GOLD AND SILVER PRICES 
2 23 «| June 30...113.7 90.6 79.5 94.6 102.3 92.5 ————— Week Endea——__—_,, 
Fae See eee es ee 2. aa | cee 
uly a ‘ , 3 A . ar gold in Ds 6 .ctedcccocescs 84s 9° 1144 85s 14%d@8 ¥, 
29" 4 July 21 109.2 86.0 18.8 91.4 101.2 90.3 Bar silver in London. gittiittees: nage eT _ Raigrs jc id ag i24 ” “ 
uly vr , ’ y 5 ar silver in New York........... 3, 
29 31 | Aug. 4.:'108.6 84.1 78.7 90:5 1101.6 189.0 athe Mnac@2s%e 
: Aug. ll 106.2 84.1 76.5 88.9 101.7 87.4 STEEL SCRAP PRICES (23) 
For figures back to March 31, 1930, see pou Week Ended— : = 
THE ANNALIST of June 12, 1931. ESTIMATED AUTOMOBILE ‘Aug. 7, 1931. July 81. 1931. Aug. 8, 1930. 
ELECTRIC POWER PRODUCTION (1) PRODUCTION (10) Hsp, relting sioel serap at Pittsburgh, average " 
‘ $10.75 $14.75 
Revision of Aug. 5, 1931 Week ' 5 
(Includes only power generated by the elec- Ended: 1931. 1930. 1929. 1928. 1927. SLAB ZINC (25) 
tric light and power industry proper June 20....62,752 86,836 127,228 102,824 68,530 Tons of 2,000 Ibs. 
and imports. Does not include power June 27....60.770 83,973 125,325 101,568 67,090 wn 
generated by traction companies.) July 4....60,976 52,762 98,514 73,434 67,090 Stock Pro- Total Oper- Unfilled Daily 
Week July 11....61,833 73,636 113,008 102,614 54,020 Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
Ended. 1931. 1930. 1929. 1928. quly be - Rey Fg og 136,008 106,158 $3.208 - of During _ Plus During Endof for Endof Endof age. 
June 6.1,593,662 1,657,084 1,689,925 1,480,000 hue. 1)86.011 35.955 109°614 100'096 75:060 30. Month. Month. Item (2). Month. Month.Export.t Month. Month. Prod. 
June 13.1,621,451 1,706,843 1,699,227 1,480,000 | Aug 8... 49,691 66.517 113.915 88.675 73.250 January ...... 75,430 52,010 127,440 40,704 86,736 20 59,457 39,017 1,678 
june Lemhaes ee bee tees | OO 0) hee oe ae Ree ee ee et 
une 27. 1,634, , 103, " \ 480, — — serene 5 , . ° 96,367 17 51,300 29,330 552 
July 4 1,607,238 15594,124 1'592'075 1,366,000 CRUDE OIL RUNS TO STILLS, AND ers 96,367 44,435 140,802 40,597 100,205 26 50,038 29,203 381 
July 11.1,603,713 1,625,659 1,711,625 1,521,000 GASOLINE AND GAS AND FUEL oT 100,205 44,556 144,761 38,681 106,080 31 52,072 30,515 1.437 
July 18.1,644,638 1,666,807 1,727/225 1,530,000 OIL STOCKS IN THE UNITED June ..........106,080 43,458 1491538 36,448 113/090 37 52,428 28'979 11449 
July 25.1,650;545 1,686,467 1.723.031 1,539,000 ‘ 2 | =e 113,090 49,023 153,113 35,389 117,724 31 46,030 34,135 1,291 
Aug. 1.1,644,089 1,678,327 1,724,728 1,549,000 STATES (18) August ....05. 117,724 41,012 158,736 31,901 126,835 17 50,404 281972 1/323, 
Aug. 8.1,642,858 1,691,750 1,729,667 1,558,000 (Thousands) September ....126,835 40,470 167,305 32,470 134,835 11 44,974 27,108 1,349 
(Barrels of 42 gallons) October .......134,835 40,922 175,757 32,430 143,327 0 41,004 29,510 1,320 
COAL AND COKE PRODUCTION (5) Sen Geren Shenae ie November -++ 143,327 32,007 175,424 30,285 +—-:145,139 0 37,492 24481 1/070 
(Thousands of net tome Ended— Capacity. to Stills. Stocks. Oi) Stocks. scomber .....166.15 35,753 1TLSTS UME GIS =O 8828.51 1,056 
Se 1931. 504,463 436,275 196 
“eau tJuly July Aug. 1931. , . 
Sh: 25,'3t. 18,"31. 2°30. | May, 90... 95.7 ie'aco | aaah tap'gon. | January ......143,618 32,522 176,140 «31,064 145,076 1 35,635 30,251 1,0 
Bituminous coal : Sune 2 ane , ‘ ‘ February .....145,076 29,562 174,638 30,249 144,389 0 35.518 33453 1058 
Total 6.824 6,755 6,784 ° 7.991 une 13... 94. 17,232 43,410 «130,398 | y,00Tt seek ; ; , ' 5,518 33,453 1,056 
Daily ‘average.. 1,137 1,126 1,131 1,332 | June 20... 94.7 17,039 42,300 130,251 ch ........144, 32,328 176,717 35,224 141,493 0 34,221 31,216 1,043 
Anthracite: ° ° . ’ June 27... 94.7 16,918 41.868 131.045 See . 141,493 29,137 170,630 27,418 143,212 0 29,072 36.150 971 
1,287 881751284 | TNIV ts BET 16,273 a — **: . ae os res | Ol nee 20 33.024 31.146 82 
, , 11. 94. ‘ : . 33,086 78: 
Beehive coke: ss 16 - a4 | July 18s 7 TBH 31,377 132.956 a a a 928 21,365 160,293 © 28.460 131833 20 21,666 24 815 oes 
: y ee ‘ A si A +xpert shipments are included i 1 a: f ; 
Daily average 3 3 3 7 Aug. 1 95.0 16'669 36°742 "386 P P u n column “Shipped During Month 
*Subject to revision. +tRevised Aug. 8 95.0 17,077 35,881 132,979 Continued on Page 287 
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is ordinarily used. The present high 
condition seems to indicate that the dis- 
tribution of rainfall has been such as 
to make possible the maximum utiliza- 
tion of plant food by the cotton plant. 

While acreage in cultivation on July 
1, 1931, was 10 per cent less than on 
July 1, 1930, the 1931 acreage is prac- 
tically as large as in 1927 and much 
jarger than in 1923 or any preceding 
year. 

The addition of this 15,584,000-bale 
crop, if realized, to a carryover of about 
9,000,000 bales, with world consumption 
of American cotton for the coming year 
unlikely to be much over 11,000,000, sug- 
gests an increase in the world carryover 
of American cotton by 4 to 4% million 
to a total of well over 13,000,000 by Aug. 
1, 1932. 

The movement of American cotton into 
sight for the week ended Thursday, Aug. 
6, according to the New York Cotton Ex- 
change, was 24,000 bales, compared with 
85,000 a week ago and 72,000 a year ago. 
The world’s visible supply of American 
cotton was 5,092,000 on the same date, 
against 2,999,000 a year ago, the supply 
having decreased 105,000 and 38,000 bales 
respectively during the week. 

American cotton forwarded to all 
mills, domestic and foreign, according to 
the New York Cotton Exchange, amount- 
ed to 129,000 bales for the week ended 
Aug. 6, compared with 163,000 the week 
before and 110,000 a year ago. Exports 
of American cotton for the week were 
27,000 bales, against 73,000 the week 
previous and 31,000 a year ago. 

Certificated stocks on Aug. 7, accord- 
ing to the Department of Agriculture, 
were: 


Certifi- 
cated 
Bales. 
er a debe ensees eae 223,726 
New Orleans .... 
Houston 
Galveston 
Mobile ...... 
Savannah 
SED on cc 8 scndceees 
Norfolk .... j 
SaaS ce een tondcewhee sew ehon 833,399 
*Aug. 6 


The cotton movement from Aug. 1, 
1931, to Aug. 7, 1931, and the correspond- 
ing movement for last year, according 


to the Department of Agriculture, were 
as follows: 
1931 1930 
(Bales). (Bales). 
Port receipts ............ 12,986 62,738 
WOSt GOGO 2... cccccces ...2,747,150 1,564,571 
Interior receipts ........ 15,255 12,328 
Interior stocks ....... ... 776,015 548,784 
ss ery 101,167 155,449 
Forwarded to North. mills 11,385 9,831 
Forwarded to South. mills 27,000 2,000 
World’s visible supply ¥ 
American cotton .... 4,684,235 2,887,355 


The New York Times adjusted index 
of cotton cloth production for the week 
ended Aug. 1 rose to 94.7, compared with 
89.0 the week before and 78.0 a year ago. 
An actual decline in output was offset 
by an even greater normal seasonal 
decline. 

The Farm Board has rejected Ger- 
many’s tentative offer to purchase 600,- 
000 bales of cotton, with an option on an 
additional 200,000 bales, ostensibly be- 
cause too easy credit terms were desired. 
The suggestion in the board’s reply that 
Germany use credits from its war claims 
against us to “make its purchases di- 
rectly from the producers and the trade 
in the normal way,” makes one suspect 
that pressure was too strong to permit 
the board to dispose of any of its hold- 
ings in the face of the present surplus 
cotton stocks. 


WHEAT 


HEAT continued its fall to new 
\ y low levels, along with the other 
grains, September futures at 
475 cents last week Thursday making a 


fresh record since trading started »n 
the Chicago Board of Trade, and all tie 
other grain futures except September 
corn making new lows for the season. 
There was general recovery later, which 
was maintained fairly well even in the 
face of the rather bearish wheat esti- 
mate of the government and the unex- 
pectedly large cotton estimate. Septem- 
Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT. 


Sept.— ——Dec.— 
High. Low. High. Low. 


Aug. 3.. 50% .49% J 4 
Aug. » 49% .48 Ba 53% 
Si (Bes 48% 48 525% .51% 
SS 48% .47 52) 51%, 
Aug. 7.............. 50% .47% .54% .51% 
Rae, 8.20. weeeee OR .48 54 -525 
Week’ . range . BOR 47 d 51 
pe eS ae 50% .48) 54 ‘Bot 
Aug. i aarwe bie .. OL .49 .55 -53% 
PC Se eae 50% 49 4 .53 
Aug. 12 close ..... : 00% 
Range, 1931.......... a 47 .69 Aes, 
Ag. 6 Ap. 18 Ag.6 
wor —_ - ay— 
High. Low. High Low. 
au. @.. . 7% .56% .5 59 
Aug. 4.. 56 “55% Be b8 
(Ga Seeeeeeene % 54% . 56% 
7 i rr 54 k 57 565 
Aug. 7.. 7 54 .59 D6 
BME. Beicns.- 57% «55 59% ‘57g 
Week's venge. , 3% ‘ : 5634 
f= See ee ‘Bae? .58 57 
MN OG es ccc naaccs Boe 55Y oe 58 
Aus, i2....... ee ee 56% 55 59 ~ 
Aug. 1 cose RAIN eo 
ange, Bei aac 
jas Ag. eb uy en” 5% Ag. 6 
CORN. 
—Sept.——_ ——Dec.— 
High. Low. High. Low. 
BM Bicrss o aaa 52 44 43 
Aue. * eR RRRARES Boe aig 43% .42! 
ce re 51g .4 42% 41% 
Fi Ree rrr 514 Ppa 42 40% 
Aug. Tes ba i 41% .40% 
pS Perrerr rrr 52 49% 42% .39% 
Week’s range........ .54 49) 44 39 
BM BI is ne «6055 ous ie ah 40 300 
SE. Meee eek asé anne 51% .48 Al 9 
Se ate 48 = 40 38% 
Aug. 12 close ..... oh, 
Range, 1931 ... - 73% 48 55%. 8 
Ja.15 Ag. 12 Je.29 Ag. 
=e r— — h- bow. 
Low. Hi 4 Ww. 
BM. Bicscncecevccss or a 
Co a Sra. ‘45% ‘ 48 re 





‘ 

ie tke een eee 43 AT 45) 
6. .--- 44% .42 46 44 

| pend 42 A 44 
__8.. ‘ 41 46 45% 


41% 4 43) 
41 44 -43 
41 45 43 
4! 44 43 


Aug. 12 close 


Range, 1931 ..... coe. TOK 41% TB 4314 

Ja.7 Ag.12 Ja.7 Ag. 
OATS 

—Sept.— ——Dec.— 

High. Low. High. Low. 

pe eT -23% .22% .26% .25% 
WE, Misinesssonnnses -22' .22 25% .24 
7 ee .22 21% .24 .23 
SS 21 24 .23 
Co Se Se lS 24 23 
Ce ae .22% .21 .24 .23 
Week’s range........ .23 21 .26 -23 
MN «cas Scaisisans 22t, §=.218% «24% 123 
SS. RRR pret eres .22% .22 .24 -23 
Aug. 12... —, -22 .24 -23 

Aug. 12 close ...... 


24 
SRA at .34 My, BAY “hay 
Fb.20 i Je. = 


—Mar.-— 
High. Low. High. "Low. 


Aug. 3.. 29 .28% 
Aug. 4.. -28 -27% 
CE Oe 27% .264 
co ill <eeeeer per 25% 27% 126 
By Miduvérbenesaet i 
. = eee 26% a 
Week’s range 25% 20% .29 -26% 
ane. " Gi wikoe hen eo ee = 
| Oo SBS a : 3 
[ i Se ea of 
Aug. 12 close ....... st ; 
Hanes, 1961... .....+- 34% 2% 438 “2534 
Ja. Ja.7 Ap. 
RYE. 
-Sept.— ——Dec.—— 
High. Low. High. Low. 
> Bivagiiesoncedes .35 3444 .38% .38% 
ce Saree Gee 344% 3444 3858 
a RE .34% .33 38 37 
3 Serer rrr .33 32 37 3! 
<i Rae rr 34 32) .38 3 
Re .34 33 .385, .37 
Week’s range........ .35% .32 38% .3 
i" 9 34 «33% 138 Ein 
A aay ov .33 39 37 
SE nae dsandes “ = : 
Aes ah 
Ss eee 36 
6 Oh ot wee: 
— ——May 
Hiet Low. High. low. 
BOE,  Bivivesancoccess <a , 
Po 2 Serr 42 42 425% AMM, 
= errr 40% =. 42 42 
pO eer 3 38 41 -40: 
Aug. 7.............. 40% [38% 422 ‘40 
pS rr er mere ie “a - 
Week's range........ 42 -385% .425% .40% 
, - Se ws ae asi me 
ME cS cco cha coe .. 42% 41% 
ame. 12. con » ae 42 42 
Aug. 12 close ....... - 2% 
Range, 1931... ‘ AB 3% 4544 
Ja.5 M Fb My. z 


ber wheat futures closed Tuesday 
495 cents a bushel in Chicago, against 
49% cents a week ago, while spot wheat 
for the week was also higher. 


The Department of Agriculture esti- 
mate states in part: 
The 1931 wheat crop of the United 


States is forecast at 894,000,000 bushels, 
which is an increase of 24,000,000 bushels, 
or 2.8 per cent, above the July 1 fore- 
cast, 3.5 above the production in 1930 
[Note: 863,000,000 bushels] and 8.7 above 
the average production of the five years 
1925-29. A material reduction in Spring 
wheat during July because of extreme 
drought in the Northwest was more than 
offset by increased yields of Winter 
wheat in the Eastern and Southwestern 
States. 

The preliminary estimate of Winter 
wheat production, based upon yield re- 
ports as of Aug. 1, is 775,180,000 bushels, 
the largest Winter wheat crop on record. 
[Note: This compares with 713,000,000 
estimated as of July 1 and an average of 
743,000,000 for five private estimates. ] 
In 1930 a crop of 612,268,000 bushels was 
produced and the five- year average _ 
duction is 547,427,000 bushels. The lar 


est crop produced up to this year was 
the 760,377,000-bushel crop of 1919. 
The forecast production of Spring 


wheat declined from 156,402,000 bushels 
on July 1 to 118,402,000 bushels on Aug. 
1, the smallest crop since separate esti- 
mates were first made in 1910. The next 
smallest crop was 155,765,000 bushels in 
1916. Continued and more widespread 
drought and extremely high tempera- 
tures reduced the prospect from 121,- 
959,000 bushels to 84,961,000 bushels in 
the Dakotas, Minnesota and Montana. 
The 1930 crop of the United States was 
251,162,000 bushels, the five-year aver- 
age 274,687,000 bushels. 

Elsewhere the government report esti- 
mates a 1931-32 wheat crop of 1,879,- 
000,000 bushels for twenty foreign coun- 
tries that last year accounted for about 
50 per cent of the world wheat crop out- 
side of Russia and China, a decrease of 
6 per cent, or 111,000,000 bushels, 
last year’s 1,990,000,000. The 
continues: 


trom 


report 


An estimate for Canada of 235 million 
bushels is included in the above totals. 
A crop of 225 to 250 million bushels 
seems most probable, as compared with 
398 million bushels harvested in 1930. 

Estimates from the Southern Hemis 
phere continue to indicate a somewhat 
smaller acreage than last year. Argen- 
tina has reduced acreage 15 per cent. 
Australia reports a reduction of 26 pei 
cent in acreage. 

Estimates and forecasts of the pro- 
duction in thirteen European countries 
which produce over 80 per cent of the 
European crop outside of Russia total 
1,196 million bushels, against 1,125 mil- 
lion bushels in the same countries last 
year. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were 1,926,000 bushels for the 
week ending Aug. 8, compared with 
4,790,000 the week before and 1,888,000 
a year ago. 

Canadian stocks on July 31, according 
to the Dominion Bureau of Statistics, 
were 111,306,858, compared with 111,- 
503,212 the week previous and 102,527,- 
864 a year ago. Exports from Canada, 
including clearances from United States 
Atlantic seaports, were 1,889,367 bushels 
for the week ending July 30, compared 
with 1,991,428 the week before. 


COFFEE 


OFFEE continued its fall of the 
C past six weeks. September D con- 
tracts (Santos No. 4) closed Tues- 
day at 7.15 cents a pound, compared 
with 7.71 bid a week ago, and 9.28 on 
June 30. September A contracts (Rio 


No. 7) closed at 4.70, against 4.97, and 


Colombian at a nominal 13.40, against 
13.60. 

Brazilian coffee received in the United 
States during Aug. 1-10 amounted to 


200,974 bags, against 151,078 a year ago, 
while deliveries in this country (repre- 
senting consumption) were 159,878, 


ainst 171,970 last year. The total vis- 
ible supply of Brazilian coffee in 
country, including coffee afloat, on Tues- 
day was 1,550,176 bags, against 1,583,824 
a week ago, and 894,508 last year. 
Range of Coffee Future Prices. 


this 


RIO NO. 7. 
S ~Sep Dec 
High. oo High Low. 
Aug. 3 5.30 5.30 5.56 5.49 
Cl” RRR 5.15 4.97 5.30 5.21 
Aug. 5 5.13 4.92 5.40 5.25 
Aug. 6 5.15 5.03 5.46 5.28 
Me. Wicasseeeacds 5.02 4.93 5.29 5.17 
Week's renge 5.30 4.92 5.56 5.17 
oe a eee 5.01 4.92 5.26 5.16 
Aug. ll 4.82 4.68 5.07 4.93 
CS ee: Serre 4.83 4.70 5.10 4.99 
Aug. 12 close......... 4.83 5.10 
Mar.—— ——May— July— 
High. Low. High. Low. High. Low. 
Aug 3.. 5.72 5.72 5.87 5.83 5.95 5.95 
Aug. 4.. 5.55 5.40 5.65 5.53 5.73 5.61 
Aug. 5.. 5.61 5.58 5.70 5.59 5.82 5.79 
Aug 6 5.43 5.43 5.60 5.55 5.67 5.63 
Aug. 7.. 543 5.33 5.53 5.48 5.55 5.50 
Wk’s rge. 5.72 5.33 5.87 548 5.95 5.50 
Aug. 10.. 5.42 5.31 5.50 5.44 5.58 5.51 
Aug. 11.. 5.23 5.10 5.37 5.20 5.45 5.27 
Aug. 12.. 5.23 18 5.34 5.28 540 5.40 
close 5.28* 5.38* 5.48* 
Aug. 12 
SANTOS NO. 4 
—Sept.— Dec 
High. Low. High. Low. 
pS ere r eee 8.14 7.95 8.41 8.25 
Aug. 4. 7.80 7.65 8.07 7.90 
io eT SiR RES 7.80 7.65 8.09 8.01 
BA Beacsaccson sores 7.85 7.62 8.10 7.87 
Aug. 7. deans 7.60 7.48 7.85 7.70 
Week’s venge 8.14 7.48 8.41 7.70 
BM, Weiss sacenseineee 7.55 7.40 7.80 7.63 
MO. Biss peansesoansus 7.35 7.12 7.59 7.38 
ce a Se erry 7.25 7.15 7.58 7.45 
Aug. 12 close......... 7.30* 7.58 
~Mar.—— ——May— July— 
High. Low. High. Low. High. Low. 
Aug. 3.. 8.51 8.37 8.71 8.45 , ee 
Aug. 4.. 8.18 8.04 8.38 8.16 8.37 8.28 
Aug. 5.. 8.30 8.17 8.37 8.26 8.35 8.35 
Aug. 6.. 8.20 8.03 8.36 8.15 840 8.25 
Aug. 7.. 7.97 7.83 8.08 7.95 8.16 8.00 
Wk’s rge. 8.51 7.83 8.71 7.95 8.40 8.00 
Aug. 1 7.92 7.83 8.03 7.95 8.08 8.00 
Aug. 11.. 7.75 7.50 7.82 7.62 7.91 7.70 
Aug. 12.. 7.72 7.64 7.80 7.73 7.98 7.80 
Aug. 12 
close . 7.77? 7.87* 7.95 


*Nominal. 


SUGAR 


UGAR futures closed the week 1 to 
S: cents lower, September contracts 

closing Tuesday at a nominal 1.41 
cents a pound, compared with a nominal 
1.43 a week ago. 

Range rs Sugar Future Prices. 


-- —* — sue", —Jan.— 
High. ow. High Low. ’ High. Low. 





Aug 3 1.47 1.44 1.49 146 149 1.47 

Aug 4 1.44 1.43 146 1.45 1.47 1.47 

Aug 5 1.43 1.41 146 142 1.46 1.44 

Aug 6 143 142 1.45 1.43 1.46 1.45 

Aug 7 145 1.43 1.47 1.45 1.47 1.47 

Wk's rge. 1.47 1.41 1.49 1.42 1.49 1.44 

Aug. 10.. 144 1.41 147 1.45 1.46 1.46 

Aug. 11.. 141 140 145 1.43 1.45 1.44 

Aug. 12 1.42 1.41 1.45 143 1.45 1.44 
Aug. 12 

C lose Ri; 41 a 1.44* 
—Mar.—— ——Ma July 
High. Low. High. a High. Low. 

- 53 1.52 1.58 1.58 1.64 1.62 

1.51 150 1.56 1.55 1,62 1.61 

1.50 1.47 1.55 1.53 1.60 1.59 

1.49 1.47 1.55 1.53 1.61 1.59 

-. 150 148 155 154 1.62 1.60 

- 153 147 158 153 1.64 1.59 

1.49 1.47 1.54 1.53 1.60 1.59 

- 147 #+4145 152 1.51 1.58 1.56 

d 1.47 1.46 1.52 1.51 1.58 1.57 
Aug 12 

close 1.46 1.52 1.58 


*Nominal. 


Cuban exports for the week ended 
Aug. 8 were 70,001 tons, and for the 
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Canadian Business Activity at New Low Level: June 
Index Drops 3 Points 





HE’ Annalist Index 
of Canadian Business 
Activity declined to a 
new post-war low in 
June, the combined 
index being 63.4 as 
compared with 66.4 in 
May and 66.6, the low 
in 1921. The decline 











ing nearly every branch of industry. Out 
of the twelve series included in the com- 
bined index, all but four, which are of 
smaller importance as compared with the 
other series, showed declines. The drop 
in the combined index is thus of greater 
importance not only because it places 
sune as the low point in the present de- 
wression, Dut also because of the uniform 
saw itevel at which all branches of indus- 
try are operating. 

Last year, when business reached a 
low point in the United States and The 
Annalist Index of Business Activity de- 
clined below the 1921 low point, it 
seemed as though Canada would be less 
severely affected by the world-wide de- 
pression. Now, however, the effect of 
the depression in the United States and 
in Canada’s other principal foreign mar- 
kets has sharply depressed Canadian 
business. It is interesting to note that 
the decline of the Canadian index this 
year has been more severe than that of 
the index for the United States. 

The series declining in June, each of 
which has been adjusted for seasonal 
variation, long-time trend and varia- 
tions in cyclical amplitude, were: Elec- 
tric power, newsprint, passenger car and 
steel ingot production, construction con- 
tracts awarded, freight car loadings, ex- 
ports of boards and crude rubber im- 
ports. 

The series showing increases in June 
were: Pig iron’ production, cattle 
slaughtered, flour production and cop- 
per exports. 

Table I gives for June, May and April 
the indexes of the series included in 
Chart I and the combined index. Each 
series has been adjusted for seasonal 
variations, long-time trend and varia- 
tions in cyclical amplitude. 


TABLE I. ANNALIST INDEX OF CAN- 
ADIAN BUSINESS ACTIVITY. 


1931 

June. May. April. 

Copper exports ........... 40.0 38.8 21.4 
Passenger car production 23.0 35.7 55.0 
Freight car loadings...... 8 66.7 69.7 
Cattle slaughtered ....... 89.4 866 88.3 
Contracts awarded ....... 40.8 51.8 40.6 
Flour production ......... 80.6 79.9 77.8 
Newsprint production .... 68.8 73.2 74.0 
Pig iron production....... 86.3 72.5 80.9 
Steel ingot production.... 71.5 95.7 115.2 
Elec. power production... 64.1 65.2 68.9 
Exp. of boards and planks 60.1 62.4 79.0 
Crude rubber imports..... 65.4 79.4 55.6 
Combined index ........ 63.4 66.4 68.8 


The extreme slackness of industrial 
activity is clearly shown by the electric 
power index, which gives a good picture 
of the state of a great variety of in- 
dustries. The index includes only Cana- 
dian power consumption, exports, which 
are chiefly to the United States, having 
been subtracted from the total. The June 
index figure is the lowest in the history 
of the index, which goes back to 1923. 
It is interesting to note that while the 
total average daily output declined in 
June, exports were slightly higher. The 
June index is 64.1 as compared with 65.2 
in May and 68.9 in April. 

The automobile industry, which is the 
principal consumer of a wide variety of 
products, has been one of the hardest 
hit by the depression. Table II, which 
gives actual monthly output, shows this. 
Production in June fell by a far greater 
than seasonal amount, actual output be- 


te 


ing almost 50 per cent lower than in 
May. This sharp decrease in output de- 
pressed the adjusted index to the lowest 
in the post-war period, the index being 
23.0 as compared with 35.7 in May and 
55.0 in April. 

The adjusted index of newsprint pro- 


value of product, have as yet not been 
taken and there seems to be little 
promise of any real betterment in the 
industry for some time to come. It will 
take some time before the present ex- 
cessive capacity is disposed of and the 
over-capitalized condition of a great 
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duction declined to the March level in 
June, although still above the low for 
the year. Definite steps toward the solu- 
tion of the problems of tHe newsprint 
industry, which is Canada’s most impor- 
tant industry from the standpoint of 


number of manufacturers is corrected. 
Car loadings in June did not increase 
by the normal seasonal amount, the ad- 
justed index declining to 65.8 from 66.7 
in May. Cumulative totals by weeks to 
July 25 show that grain and grain prod- 


ucts is the only class of freight to show 
any increase over 1930. All other classes 
are sharper than in 1930 and 1929. Dur- 
ing July a slight improvement was noted 
in miscellaneous freight and merchan- 
dise, although the gain was too small to 
indicate much of anything. The cumula- 
tive totals for these two classes of 
freight show trade to be extremely dull 
and depressed. 

-eTABLE II. PASSENGER CAR PRODUC- 


TION IN CANADA. 
1931. 1930. 1929. 


CO ccccwasewwet 4,552 8, 17,164 
MIE vcccccccces 7,529 13,021 584 
SED cad cckeweweweln 10,483 17,165 32,833 
SE hcawesd vac enesen 14,043 20,872 34,392 
ST wuveddecucnarens 10,621 21,251 25,129 
EN Scala achcin ads oon 4 5, 12,194 16,511 
SSSR 8,556 13, 
EE. encchcenadane 6,946 11,037 
September .......... 5,623 10,710 
ar 3,206 8,975 
November .......... 3,527 7,176 
ee eee 4,225 4,426 


Activity in the construction industry 
continues at a very low level, the de- 
mand for industrial plants and dwellings 
showing no improvement. The value of 
contracts awarded in June showed a ae- 
cline of approximately $7,000,000, al- 
though the normal seasona! movement 
is slightly upward. The adjusted index 
is 40.8 as compared with 51.8 in May 
and 40.6 in April. 

Contrary to the general movement of 
business activity in June, pig iron pro- 
duction rose to a new high for. the year. 
Actual production of pig iron increased 
11 per cent in June over May, although 
the normal seasonal movement is down- 
ward. The adjusted index rose to 86.3 
from 72.5 in May. The increase is ac- 
counted for in an increase in foundry 
iron output and the resumption of 
malleable iron production, which had 
ceased in March. The output of basic 
iron was slightly lower, but not enough 
to offset the other gains. The move- 
ment of branch factories from the United 
States to Canada, because of the new 
tariff, should stimulate the pig iron in- 
dustry. 

Steel ingot production, however, was 
lower in June, the adjusted index drop- 
ping to a new low for the year. The 
decline in steel ingot output is more in 
line with the curtailment of output of 
the chief consumers of steel. The de- 
mand for steel has been declining and 
orders are chiefly for small tonnages for 
immediate needs. 

Exports of boards and planks, al- 
though showing an increase over May, 
did not rise by the normal seasonal 
amount. The June index, at 60.1, is the 
lowest since 1921 and reflects the stag- 
nant building conditions in Canada’s 
foreign markets, principally the United 
States. 

TABLE III. CANADA’S FOREIGN TRADE 


(Thousands of dollars.) 
IMPORTS OF MERCHANDISE. 


1931 1930 1929. 

ps MPCTEee . 50,414 84,910 96,959 
DO Meee 50,994 80,922 97,042 
ee 75,348 112,991 135,290 
SS io droll ak a .. 51,189 71,402 97,517 

. 7 aera 73,457 101,545 125,615 
Es s'swa's b0 és se 2,508 91,544 111,949 
Reni 84,551 114,201 
August 77,906 111,631 
September 87,900 ,380 
October exes 78,358 116,261 
November ........ 76,325 108,734 
December ‘ 60,338 84,635 

EXPORTS OF MERCHANDISE 
1931. 1930 1929 

January cr 75,369 97,296 
February ......... 44,914 68,150 83,812 
March ............ 56,206 91,692 117,520 
eee 34,674 52,508 67,154 
eae CC 79,464 109,436 
June ssccce 80,536 114,492 

77,906 105,686 
August 70,613 98,395 
September 82, 1% 89,424 
October : 84,298 121,437 
November 74,592 113,246 
December 68,053 90,477 


Exports of copper declined slightly in 
June, although by a smaller than sea- 
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sonal amount, the adjusted index rising 
to 40.0 from 38.8. The movement of 
copper is at such a low level that this 
small increase in the adjusted index is 
of only minor importance. The price 
situation is as unfavorable as ever, so 
that there has really been no improve- 
ment in the industry. The statistical 
position of the industry continues un- 
favorable and the immediate outlook is 
far from bright. z 

One of the very unfavorable factors 
in Canada’s business situation is the un- 
promising crop and low grain prices. 
Weather conditions for the most have 
been very unfavorable; some improve- 
ment occurred in July, but rust infesta- 
tion is slowly spreading. The problem 
of giving adequate relief to the Cana- 
dian farmer is a pressing one, and al- 
though the Canadian Government has 
found no difficulty in the past in float- 
ing new bond issues, such an issue would 


strain its financial condition. One thing 
a crop failure does make certain is that 
the improvement in business conditions 
will have to come largely as the result 
of improvement in Canada’s foreiga 
markets. With a large percentage of 
her population’s income reduced to a 
minimum or completely wiped out, the 
possibility of stimulus from within is 
greatly reduced. 

The bright feature of the present 
Canadian situation is the marvelous 
manner in which the banking system has 
withstood the depression. Undoubtedly 
the mortgage companies in the agricul- 
tural sections will be faced with the 
same difficulties which confront the 
small banks in agricultural regions in 
the United States, but the nucleus of 
Canada’s financial system, her large 
branch banks, are maintaining a strong 
position. Creditors and debtors have 
been caused no embarrassment by bank 


failures, nor have industrial centres been 
hampered by a weak banking structure. 

Foreign trade figures in June showed 
for the first time this year an excess 
of exports over imports. There was a 
falling off of demand for raw materials, 
showing slackened industrial activity. 
Foreign trade has been sharply reduced 
as a result of the depression, as shown 
in Table ITI. 


Stock Markets in July 


The Canadian stock markets in July 
showed a slight improvement from the 
lew point reached in June, the index of 
common stocks as reported by 
Dominion Bureau of Statistics rising to 
83.7 from 80.1 in June. However, general 
dullness and lack of interest the 
rule. The business situation offers little 
encouragement and the volume of trad- 
ing has dropped to a very low level. All 


the 


were 


groups of stocks included in the index: 
showed minor increases. Oil stocks have 
been the feature of the markets for the 
past two months as a result of the new 
tariff, which has reduced the competi- 
tion of the Canadian distributors of oil 
and oil products to a minimum. The 
public, however, will have to pay higher 
prices as a result of the new legislation. 

Table IV shows for July, June and 





May the index numbers of security 
prices as reported by the Dominion 
Bureau of Statistics. 
TABLE ve INDEX NUMBERS OF 
CANADIAN SECURITY PRICES 
1931.——_—_——. 
July. June. May. 
General index .......... 83.7 80.1 81.4 
IR ng Ves Digi 5: 60 s'n wegen 100.3 97.1 101.3 
UT nee 81.7 80.4 85.2 
Industrials, total ...... 94.6 91.1 89.0 
Iron and steel ......... 101.6 99.1 103.2 
Pulp and paper ........ 13.9 13.6 14. 
DE ches sGaesudetnen 72.4 53.0 56.2 
EE 2s60¢énendancent 50.6 49.7 49.9 
GEE <b4i eebendnneseaad 114.1 106.0 109.8 


H. E. HANSEN. 


News of Canadian Securities 





(PEE OLLOWING a meet- 
ing of the Securities 
Protective Committee 
of the Canada Power 
and Paper Corpora- 
tion and its  sub- 
sidiaries, announce- 


ment was made by C. 


sai” A. Dunning, the 


chairman, that the committee had de- 

cided to put into effect the plan for re- 

organization. 

The majority of all classes of securi- 
ties has already been deposited in favor 
of the plan and necessary legal steps will 
be started at once to form a new com- 
pany. 

L. J. Belnap would be the president of 
the new company. : 

The plan provides for the committee 
to select a majority of the new directors 
to serve for five years and the commit- 
tee has decided to increase the number of 
the board from eleven, as originally 
stated in the plan, to fifteen, in order to 
secure full representation in the in- 
terests of all classes of security holders. 

Under this modification the number 
selected by the committee has been in- 
creased from seven to nine and the num- 
ber to be elected annually by the share- 
holders has been increased from four to 
six. 

Mr. Dunning announced the commit- 
‘tee’s selection of the following as di- 
rectors: 

L. J. BELNAP—President, director, United 
Dry Docks Corporation, rtain-teed Prod- 
ucts Corporation, United States Hoffman 
Machinery Company and Worthington 
Simpson, Ltd., London. tit: 

F. G. DANIELS—President, Dominion Tex- 
tile Company, Ltd., and Montreal Cottons, 


Ltd., and director, Dominion Glass Com- 
and Crown Trust Company. 











an 
NO AN J. DAWES—President, National 
Breweries; director, Royal Trust Com- 


pany, Dominion Bridge ompany, London 

and Scottish Assurance Company; presi- 

dent, Montreal Board of Trade. : 

. A. DUNNING—Former Minister of Fi- 

nance for Canada; vice president, Ontario 

Equitable Life Assurance Company; vice 

president, Lucerne Association, Ltd. 

Colonel H. D. LOCKHART GORDON— 
Clarkson, Gordon, Detworth Guilfoyle & 
Nash, chartered accountants, Toronto. 

ROSS H. McMASTER—President, Steel 
Company of Canada; director, Bank of 
Montreal, Canadian Pacific Railway and 
Royal Trust Company. i 

E. A. MacNUTT—Treasurer, Sun Life As- 
surance Company of Canada; vice presi- 
dent, Montreal Board of Trade. 

JOHN J. RUDOLF--Partner in Iselin & Co., 
New York. 

CHARLES F. SISE—President, Bell Tele- 
_ Company of Canada; director, Royal 
rust Company, Northern Electric Com- 
pany and London and Scottish Assurance 
Company. . : 

. In addition, the committee will recom- 

mend six names for approval at the first 

shareholders’ meeting. 
The following have expressed their 


willingness to act: 

HAROLD CRABTREE—President, Howard 
Smith Paper Mills, Ltd.; vice president, 
Canadian Cellulose. 

w. i WARD—Brown, Montgomery & 
McMichael, advocates, Montreal. 

DEAUDRY LEMAN—General manager, 
Banque Canadienne Nationale; director, 
Shawinigan Water and Power Company, 
Montreal Tramways Company and Trust 
Generale Du Canada. 

‘HARLES E. NEILL—Vice president and 
managing director, Royal Bank of Can- 
ada; director, Montreal Trust Company, 


Cc 


Shawinigan Water and Power Company 
and Dominion Bridge Company. 

ARTHUR B. PURVIS—President, Canadian 
Industries, Ltd.; vice president, Barclay’s 
Bank, Canada; director, General Motors 
Corporation and Dunlop Tire and Rubber 
Goods Company, Ltd. 








Canadian Hydro-Electric Corporation 

The consolidated net revenue of the 
Canadian Hydro-Electric Corporation, 
Ltd., and subsidiary companies, includ- 
ing the Gatineau Power Company, in 
June, after all charges, including depre- 
ciation, and available for dividends, was 
$149,334, compared with $149,438 in June 
of last year. The earnings for June of 
this year were equivalent to over two 
and one-third times that month’s divi- 
dend requirements on the corporation’s 
6 per cent cumulative first preferred 
stock. 

For the twelve months ended June 30, 
1931, net revenue available for dividends 
was $2,044,076, or $16.35 a share on the 
first preferred stock, compared with 
$1,484,446, or $11.88 a share in the 
twelve months ended June 30, 1930. 

Comparative statements are as follows: 


Month of June— 1931. 1930. 
Gross revenue (incl. other 

 * oe eer $743,079 $699,326 
Net before int. and depr.. 635,957 593,970 
Balance for dividends aft. 

SEs GN GOD 6.0.6 6.0:0.0050 149,334 149,438 
Divs. on Can. Hydro-Elec. 

Corp., Ltd., 1st pf. stk.. 62,500 62,500 
Net added to surplus..... 86,834 86,938 

12 Mos. End. June 30— 1931. 1930. 


Gross revenue (incl. other 

income) $8,826,433 $7,791,036 
Net before int. and depr... 7,492,621 6,536,519 
Balance for dividends aft. 


ae eS aera 2,044,076 1,484,446 
Divs. on Can. Hydro-Elec. 

Corp., Ltd., 1st pf. stk.. 750,000 750,000 
Net added to surplus..... 1,294,076 734,446 


_The output of electric energy of Cana- 
dian Hydro-Electric Corporation, Ltd., in 
the first six months of this year was 
1,226,283,000 kilowatt hours, 1 per cent 
greater than its output in the corre- 
sponding period of last year. For the 
twelve months ended June 30, output was 
2,546,818,000 kilowatt hours, an increase 
of 9 per cent over that for the twelve 
months ended June 30, 1930. 


Canadian National Railways’ Crop 
Report 


Cutting of rye, wheat, barley and oats 
is under way in Western Canada, but the 
yields in many districts are not encour- 
aging and many farnrers who previously 
marketed a large volume of coarse 
grains will ship very little this year, as 
most of the oats and barley will be re- 
quired for feed, according to the weekly 
crop report of the Canadian National 
Railways. Grasshoppers are still caus- 
ing trouble in the southern sections of 
all three of the Prairie Provinces and 
many farmers are cutting their crops in 
the hope of preventing further damage. 

Heavy rains followed by warm weather 
over Manitoba have aided in filling the 
grain. Wheat cutting is well under way 
and most of the Garnet wheat is already 
cut. Heavy rains also visited Southern 
Saskatchewan with equally good results. 
Wheat cutting has started, but in many 
districts only a small percentage of the 
wheat will be threshed, as most of the 
crop will be used for feed. In Central 


Saskatchewan the crops are ripening too 
quickly for normal filling and more rain 
is required. Crop conditions in the 
northern section of the Province show 
continued improvement. In these sec- 
tions wheat cutting will not be general 
until Aug. 15 and the yields are likely to 
be heavy. 
Canadian Pacific 

The directors of the Canadian Pacific 
Railway Company have decided to de- 
clare again an interim quarterly dividend 
of 1% per cent on its ordinary stock. As 
previously announced, the rate of distri- 
bution for the year will depend upon 
results of the company’s operations dur- 
ing the balance of the period. 

The usual half-yearly dividend of 2 
per cent was declared on the company’s 
preference stock. Both dividends are pay- 
able Oct. 1 to stockholders of record on 
Sept. 1. 

Mining News 

Dividend checks of Teck-Hughes Gold 
Mines, Ltd., which are now being re- 
ceived, are accompanied by a statement 
of estimated earnings for the nine 
months from Sept. 1, 1930, to May 31, 
1931. Gross income for the period was 
$4,451,334, or more than $284,000 larger 
than the year before. Operating costs 
were $1,550,520, an increase of only about 
$44,000, and resulting net operating earn- 
ings were $2,900,814, an increase of ap- 
proximately $24,000. After taxes and de- 
preciation the net surplus applicable to 
stock and surplus was $2,448,561, an in- 
crease of $155,104. 

The figures, compared with those for 
a@ year ago, are as follows: 

Nine months ented, May 31 


1930. 

Gross income ......... 4,451,334 $4,167,168 
Operating expenses ... 1,550,520 1,506,118 
Net one ere y $2,900,814 $2,661,050 
Estimated taxes ..... 249,714 206,210 

$2,651,099 $2,454,840 
Depreciation .......... 202,537 161,382 
Net income ........... $2,448,561 $2,293,457 


Allowing for dividends for the nine 
months of 45 cents a share, or $2,149,715, 
a surplus is indicated of almost $300,000. 

A net profit of $139,294 after all 





charges, except $2,057 for depreciation, is 
reported by the Keeley Silver Mines, 
Ltd., for the fiscal year ended on Feb. 
28. This compares with $101,979 in the 
preceding year and $109,171 in the 
twelve months ended on Feb. 28, 1929. 
Silver production in the last year made 
a total of 1,318,035 ounces, and the out- 
put of cobalt was 111,305 pounds. Gross 
revenue was $503,459, against $492,537 
in the previous year. Production of sil- 
ver in the preceding year was 928,396 
ounces and of cobalt 53,280 pounds. 

An increase in cobalt production to 
the highest point in several years is re- 
ported by the Mining Corporation of 
Canada for the second quarter of 1931. 
A rich shoot of cobalt ore carrying low 
silver values was opened on the Cobalt 
Lake fault and the scale of operations 
was changed materially. 

Production for the quarter from both 
Cobalt and South Lorraine was 94,086 
cunces of silver and 303,551 pounds of 


cobalt. Comparative production figures 
follow: 
SILVER PRODUCTION. 
Ounces. 
Quarter Ended 
March 31. June 30. 
St  sttcsebdnndbwseusedied 116,238 94,086 
PD set<ctechpeeeekehneen 250, 246,970 
HEE avo as cacscacee 219,935 214,417 
SD bis sa00sareoene zee 456,074 297,405 
COBALT PRODUCTION. 
F Pounds. 
DD. »0s0sssannesaneneeeae ,297 303,551 
EE atackbenvecindianeaen 14, 57,349 


Progress in production reported by 
Siscoe Gold Mines, Ltd., has been con- 
tinued, figures for July, just issued, set- 
ting a new monthly high record. Output 
was valued at $82,437, at an annual rate 
of $989,000. The highest previous record 
was in June, at $67,388. 

Output has been mounting virtually 
without interruption since early this 
year. The total output for the seven 
months to July 31, 1931, is $117,273, com- 
pared with an output of $367,266 for the 
entire year 1930 and $307,404 for 1929. 
Production started on Jan. 18, 1929. 


Canadian National Railways 
The gross earnings of the Canadian 
National Railways for the period ended 
July 31, 1931, were $4,938,282, as com- 
pared with $6,519,504 for the same 
period in 1930, a decrease of $1,581,222. 
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ERGERS — The main 
trunk lines of the 
oldest air mail routes 
of the transcontinen- 
tal system and the in- 
termediate mail and 
passenger lines for- 
merly operated by the 
United Aircraft and 

Transport Corporation have been consol- 

idated with the incorporation of the 

United Air Lines as the largest airway 

operating company in the world. Fred- 

erick B, Rentschler was elected chairman 
of the board and P. G. Johnson of the 

Boeing System was made president of 

the new company. 

The lines, which form divisions of the 
vast network under the new operation 
program, cover more than 12,000,000 
miles annually. Half of that distance is 
flown at night with multi-motored trans- 
port planes carrying both passengers and 
mail. The entire flying equipment of 
the consolidated lines exceeds 120 air 
transport planes, and they call at more 
than forty major cities. 

The companies which have been ab- 
sorbed in the merger include Boeing Air 





Transport, National Air Transport, Pa- 
cific Air Transport, and the Varney Air 
Lines. Boeing covers the route between 


Chicago and San Francisco; National op- 
erates between Dallas, Texas, and Chi- 
cago and from Chicago to New York; 
Pacific links San Diego and Seattle, and 
Varney Air Lines operates over feeder 
routes on the Pacific Slope to the Boeing 
trunk line to Chicago. 

The new combination carries about 60 
per cent of the air mail volume of the 
nation. It is a subsidiary of the United 
Aircraft and Transport Corporation, of 
which Mr. Rentschler is president. Head- 
quarters of the merged companies will be 
in Chicago. 

Other officers elected were Paul Hen- 
derson, former head of National Air 
Transport, as vice president; Lester D. 
Seymour of the same company as vice 

resident; C. E. Brink as treasurer and 

. G. McCarthy as secretary. 

United Air Lines will take its place 
with the other companies of the United 
group, which includes the Pratt & Whit- 
ney Aircraft Company, the Chance 
Vov ° Corporation, the Boeing Airplane 
Company, the Sikorsky Aviation Com- 
pany, the Stearman Aircraft Corporation, 
the Northrup Airplane Company and 
other divisions which manufacture parts, 
such as wheels, propellers and motor ac- 
cessories. 


Dayton Airplane Engine Company 

The Dayton Airplane Engine Company 
has obtained control of the American 
Aeronautical Corporation through the 
acquisition of more than 60 per cent of 
the capital stock of the latter company, 
by an exchange of shares, it has been an- 
nounced. The assets of the two com- 
panies total $2,603,412. 

Operations of the Dayton company and 
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its subsidiaries are being concentrated 
at Port Washington, L. I 


Elizabeth Trust Company 

The directors of the Elizabeth Trust 
Company and the Elmora State Bank 
and Trust Company have signed an 
agreement to consolidate the two institu- 
tions, effective Aug. 31. The approval of 
two-thirds of the stockholders and the 
State Banking Commissioner, Frank H. 
Smith, must be obtained to ratify the 
contract. 

Under the merger the two banks will 
be known as the Elizabeth Trust Com- 
pany, and will be located at 113 Broad 
Street, formerly occupied by the People’s 
Banking and Trust Company, recently 
taken over by the Elizabeth Trust Com- 
pany under a plan guaranteeing 80 per 
cent of the deposits held by that closed 
bank. 

The capital stock of the new organiza- 
tion will be $620,000, an increase of $120,- 
000 over the former Elizabeth Trust cap- 
italization, and the exchange of stock 
will be on the basis of one share in the 
new bank for two and one-half shares of 
the Elmora State Bank and Trust Com- 
pany holdings. There will be no change 
in the status of the holdings of the pres- 
ent stockholders of the Elizabeth Trust 


Company. The stock will be issued at 
$100 a share. The surplus is set at 
$200,000. 


International Utilities Corporation 

The International Utilities Corporation, 
has offered to acquire the American 
Equities Company through an agreement 
for exchange of stock, under which 328,- 
129 shares of the latter company’s stock 
already have been deposited. The mer- 
ger will create a combination investment 
trust-holding company “ith a net worth 
of about $29,500,000 and total assets of 
approximately $57,000,000. 

The principal holdings of American 
Equities comprise all the Class B stock 
and 131,551 shares of Class A stock of 


the General Water Works and Electric . 


Corporation and all the Class B common 
stock of the Intercontinents Power Com- 
pany. Other utility companies in which 
American Equities holds all common 
stock are the Pinellas Water Company, 
Florida Utilities Company, American 
Equities Reporting Company, Kanawha 
Valley Water Company and the Kanawha 
Valley Water Corporation. 

Through this deal the banking firm 
of Chandler & Co., sponsors of Interna- 
tional Utilities, will re-enter the public 
utility field, while E. H. Rollins Co., 
sponsors of American Equities, will re- 
linquish some of their interests. Inter- 
national Utilities originally held substan- 
tial interests in public utility properties 
in Kentucky and Western Canada but 
sold them in 1930 and placed the proceeds 
in a general list of securities. The cor- 
poration thus changed from a holding 
company to an investment trust. 

The holders of the capital stock of 
Amedican Equities have received an of- 
fer of the following amounts of Interna- 
tional Utility stock for each share: Seven 
one-hundredths share of prior preferred 
stock, $3.50 series; one twenty-fifth share 
of preferred stock entitled to annual divi- 
dends of $1.75; one-half share of class 
B stock; and a warrant to purchase one- 
fifth share of class B stock at $10 a 
share up to Dec. 1, 1932, and at $15 a 
share thereafter up to Dec. 1, 1937. 

On this basis, according to a letter sent 
to holders of American Equities stock, 
the holders will receive shares having an 
indicated aggregate market value of $x 
entitled to 31% cents in dividends for 
each one of their shares, which have a 
current market value of about $5.25 a 
share and have no immediate prospect of 


dividends. 

A letter endorsing the plan has been 
sent to American Equities stockholders 
by the principal depositors under the 
agreement so far. They include Burton 
A. Howe, president, and Richard C. Hunt, 
F. J. Leary, George N. Lindsay, Warren 
H. Snow and William H. Wildes, all di- 
rectors, as well as G deB. Greene and 
Martin J. Insull, prominent Chicago util- 
ity man. 

The International Utilities Corporation, 
an investment-trust holding company, 


has also offered to acquire the Nassau 
Management Corporation through an ex- 
change of stock. Glidden, Morris & Co., 
managers of the trust, have agreed to the 


an. 

Stockholders of Nassau Management 
will have the option of receiving for each 
share of their stock either two shares of 
International Utilities class B stock or 
one-half of class B stock and one-half 
share of International $1.75 preferred 
stock. 

Midwood Trust Company 

Acquisition of the business of the Mid- 
wood Trust Company of Brooklyn, N. Y., 
with resources of about $10,000,000, by 
the Manufacturers Trust Company has 
been announced by Harvey D. Gibson, 
president of the purchasing company. 
The main office and five branches of 
Midwood Trust are now being operated 
as offices of Manufacturers Trust ac- 
cording to the announcement. 


The main office of the Midwood Trust 
Company is at Willoughby and Jay 
Streets, Brooklyn. The five branch of- 
fices, all in Brooklyn, are at 1,144 Flat- 
bush Avenue, 1,987 Flatbush Avenue, 
1,709 Kings Highway, 1,550 Flatbush 
Avenue and 240 Flushing Avenue. 


Mr. Gibson’s announcement said in 
part: 

“Beginning Tuesday morning, Aug. 11, 
1931, all of the offices of the Midwood 
Trust Company will be operated as of- 
fices of Manufacturers Trust Company, 
which institution has assumed all of the 
liabilities of depositors of the Midwood 
Trust Company. 

“Under the arrangement the stockhold- 
ers of the Midwood Trust Company will 
receive the value realized upon the assets 
turned over to the Manufacturers Trust 
Company after payment of lia»ilities. 

“The Manufacturers Trust C»mpany 
has invited the members of the bvard of 
directors of the Midwood Trust Company 
to serve as a general Brooklyn advisory 
board. Members of the board of direc- 
tors of the Midwood Trust Company are: 
Edward S. Bancroft, William R. Bayes, 
Otis S. Carroll, Clarence F. Corner, 
Henry J. Davenport, Miss Mary E. Dil- 
lon, Mrs. William P. Earle Jr., Walter D. 
Ebinger, James B. Fisher, Dr. George J. 
Gerstenfeld, George H. Gray, Raymond 
M. Gunnison, Harry B. Hawkins, Charles 
J. Hunter, Charles O. Ireland, Thomas 

George A. Marshall, M. C. 
Robert J. Reid, August W. 
Schmidt Jr., G. Foster Smith, George W. 
Spence, Harold D. Watson and T. Ferdi- 
nand Wilcox. 


“Manufacturers Trust Company has 
also requested members of the local ad- 
visory boards to continue to serve in the 
same capacity at the respective offices. 
No changes in the personnel are con- 
templated.” 


Remington Arms Company 


Negotiations for consolidation of their 
lants have been begun between the 

emington Arms Company of Ilion, N. 
Y., and Bridgeport, Conn., and the Win- 
chester Repeating Arms Company of 
this city. The decision will rest with 
holders of the 7% per cent bonds of the 
Winchester Company, it has been learned. 

The report that the Remington com- 
pany sought to buy the Winchester plant 
was denied. Several internationally 
known arms companies are bidding for 
the Winchester company, which went 
into the hands of a receiver several 
weeks ago. 

West Ohio Gas Company 

The purchase of the physical properties 
and franchises of the Delphos Gas Com- 
pany of Delphos, Ohio, by the West Ohio 
Gas Company was proposed in a petition 
filed with the Public Utilities Commis- 
sion of Ohio. The Delphos Gas Company 
supplies Delphos with gas service while 
the West Ohio Gas Company serves 
Lima and nine neighboring communities. 

The Delphos gas distribution facilities 
are interconnected with the West Ohio 
Gas Company’s system of gas transmis- 
sion lines by a pipeline extending from 
Lima to Delphos, a distance of approxi- 
mately thirteen miles. Gas which is be- 


ing transmitted through this pipeline at 


present is being sold at wholesale to the 
Delphos Gas Company by the West Ohio 
Gas Company. Operation of the Delphos 
facilities as an integral part of the West 
Ohio system is desirable, the petition 
points out, since the properties are physi- 
cally connected. 

The value of the Delphos Gas Com- 
pany’s property has been estimated at 
$143,502.10 as of Jan. 10, 1931, ac- 
cording to the petition. The property is 
subject to $53,000 first mortgage 6 per 
cent gold bonds which the West Ohio 
Gas Company proposes to assume in con- 
nection with the purchase. 


CHANGES IN 
CAPITALIZATION 


PLAN for the reorganization of 
the Punta Alegre Sugar Company 
and its subsidiary, the Baragua 


Sugar Company, has been announced by 
the reorganization committee of the com- 
panies. 

The committee reported that heavy 
fixed charges made it impossible to ar- 
range bank credits for the maintenance 
of the companies’ properties and for 
tage ome of the 1931-1932 crop un- 
ess sufficient deposits of securities were 
quickly obtained under the plan to make 
possible prompt consummation of the re- 
organization. 

The statement issued was as follows: 

“The plan provides for the formation 
of = companies to acquire the assets 
of nta Alegre Sugar Company and 
Baragua Sugar Company and for the 
creation of an issue of collateral trust 
notes of Punta which are to be offered 
to the security holders of Punta and 
Baragua. Each $100 principal amount 
of collateral trust notes will carry with 
it one share of common stock of the new 
Punta company. If the plan is consum- 
mated, $3,000,000 of such collateral trust 
notes, with accompanying stock, will be 
underwritten, without any commission 
whatsoever. 

“Under the plan, holders of first mort- 
gage bonds of Baragua Sugar Company 
are to be offered an equal amount of 
new fifteen-year participating income 
debentures of the new Baragua company, 
guaranteed by the new Punta company, 
and also forty-five-day rights to sub- 
scribe to a part of the collateral trust 
notes and stock of the new Punta com- 
pany. Holders of obligations under the 
1929-30 and 1930-31 bank credits are 
offered new ten-year income notes, series 
A and series B, of the subsidiaries of 
the new Punta company, guaranteed by 
such company. 

“Holders of the debentures and gold 
notes of Punta Alegre Sugar Company 
are offered one-half share of stock of 
the new Punta company for each $100 
of such securities deposited and forty- 
five-day rights to subscribe for collateral 
trust notes and common stock of such 
company. Provision is also made for the 
issuance of common stock of the new 
Punta Company to holders of unsecured 
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notes of Colonos or others guaranteed 
by such subsidiaries and by Punta. Hold- 
ers of common stock of Punta wil! re- 
ceive residual rights to subscribe for col- 
lgteral trust notes and common stock of 
the new Punta Company. 

“Aug. 25, 1931, has been fixed as the 
ast day for deposits of securities under 
the plan, unless the reorganization com- 
mittees extend such time.” 


Foreman-State Banks 

In the two months since the Foreman- 
State National and Foreman-State Trust 
and Savings Banks were absorbed by the 
First National-First Union Trust bank- 
ing group, the liquidation of the Yore- 
man-State banks has been more than 
half completed. 

When the deal was made in June, the 
Foreman-State banks had approximately 
$220,000,000 of assets and liabilities. In 
addition, the First National-First Union 
Trust received a guarantee of $10,000,- 
000 from the Chicago pone me House 
banks and a further guaranty of $2,500,- 
000 from a group of Foreman-State 
stockholders against loss in liquidation. 

Now the Foreman-State assets, in- 
cluding the guarantees, have been liquid- 
ated down to about $112,000,000 and the 
liabilities have been reduced to around 
$61,000,000, and it is said that if $73,- 
000,000 is realized out of the $112,000,- 
000, the banks and the Foreman-State’s 
stockholders will be freed of their guar- 
antees and the stockholders also will be 
relieved of double liability. 


Leaders of Industry Shares 

Rights have been offered all sharehold- 
ers of Leaders of Industry Shares, a 
fixed investment trust sponsored by Gen- 
eral Shares Corporation of Chicago, to 
purchase additional shares up to one- 
tenth of their holdings at a discount be- 
low the current offering price, accord- 
ing to August Gatzert, president. The 
“rights” privilege is- exercisable only 
during August. 


Metropolitan Transit District (Mass.) 


Halsey, Stuart & Co., Inc., are head- 
ing a banking group which is offering 
at prices to yield 2.10 per cent $21,000,- 
000 Metropolitan Transit District 
(Mass.) 2% per cent notes, due April 14, 
1932. The notes, issued in anticipation 
of bonds, are for the purpose of pur- 
chasing bonds of the Boston Elevated 
Railway Company. These “company 
bonds” will be 40-year 6 per cent bonds 
which are to be issued to provide funds 
for the retirement of the company’s pre- 
ferred stock, and the district is directed 
to hold the company bonds until their 
maturity or until the retirement of all 
bonds and notes of the district issued to, 
obtain funds to purchase the company 
bonds. 

The notes are valid, direct and general 
obligations of the district in the opinion 
of counsel, supported by its full faith, 
credit and taxing power. The district 
comprises the territory within and the 
inhabitants of Boston, Cambridge, Ar- 
lington, Belmont, Brookline, Chelsea, 
Everett, Malden, Medford, Milton, New- 
ton, Revere, Sommerville and Water- 
town, in Massachusetts, and contains 
about 139 square miles. Any assessmerits 
against the district would be collected 
by the State Treasurer who would pro 
rate the amount among the cities and 
towns of the district and collect the same 
as part of the general ad valorem prop- 
erty tax of the State. 

The total assessed value, as last es- 
tablished for State tax purposes, is $3,- 
321,634,646 and the existing corporate 
debt of the district, apart from this fi- 
nancing, is not in excess of $10,000. The 
notes are exempt from Federal income 
taxes and are lega] investment for sav- 
ings banks in Massachusetts. 

Associated with Halsey, Stuart & Co., 
Inc., in the offering are the following: 
Kountze Brothers; Central Hanover 
Bank and Trust Company; Paine, Web- 
ber & Co.; Ames, Emerich & Co.; 

B. Smith & Co.; Phelps, Fenn & Co.; 
Dewey,.Bacon & Co.; Blake Bros. & Co., 
and G. M.-P. Murphy & Co. 


Peacock Motion Picture Corporation 

A block of common stock of the Pea- 
cock Motion Picture Corporation will be 
offered shortly by the C. E. Minor Com- 
pany. The company operates in China. 
It is the exclusive distributer in that ter- 
ritory of R. K. O.-Pathé programs and 
of the equipment of the International 
Projector Corporation. Through a sub- 
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sidiary it manages several theatres in 
China. 


Selected Industries Incorporated 

The stockholders of Selected Indus- 
tries Incorporated at a special meeting 
approved proposals to amend the certi- 
ficate of incorporation and to reduce the 
capital of the corporation to $46.43 per 
share of prior stock, to $10.75 per share 
of convertible stock and to $2 per share 
of common stock. The amendment re- 
moved a charter provision which re- 
stricted the use of surplus for the pay- 
ment of dividends, and the reduction in 
capital increased the surplus. The vote 
of each class of stock in favor of the 
proposals was substantially in excess of 
the required amounts. 

Southeastern Gas and Water Company 

A. C. Allyn & Co., Inc.; Bond & Good- 
win, Inc. and Mark C. Steinberg & Co. 
have offered at 95 and interest to yield 
about 6.70 per cent, a new issue of $1,- 
000,000 Southeastern Gas and Water 
Company first lien sinking fund gold 
bonds, 6 per cent series, due June 1, 
1941. Each bond is accompanied by a 
non-detachable warrant giving the holder 
the right to receive without cost a voting 
trust certificate representing two shares 
of common stock of the company for each 
$100 par value of the bond on or before 
June 1, 1932 

The company, a Delaware corporation, 
supplies at retail through its subsidi- 
aries, water manufactured gas or natural 
gas to twenty-four communities in Penn- 
sylvania and West Virginia and in addi- 
tion supplies natural gas at wholesale 
under contract to The Libby-Owens-Ford 
Glass Company, Hope Natural Gas Com- 
pany, Godfrey L. Cabot, Inc., United 
Fuel Gas Company, Central Kentucky 
Natural Gas Company and other com- 
panies. 

The bonds are a direct obligation of 
the company secured by pledge with the 
trustee of all bonds and capital stock 
of subsidiary companies in West Vir- 
ginia, including $1,250,000 principal 
amount of bonds and in addition all capi- 
tal stock of all other present operating 
subsidiary companies. 

For the twelve months ended April 30, 
last, consolidated net earnings of the 
company and subsidiaries, before inter- 
est, reserves and Federal taxes, amount- 
ed to $294,183, or 4.9 times annual in- 
terest requirements on the bonds to be 
presently outstanding. After deducting 
—o and depletion of $102,019 a 
balance of $192,164 remained, or 3.2 
times such interest requirements. 

Television Corporation of America 

The Television Corporation of America, 
incorporated recently in Wilmington, 
Del., has certified to the Secretary of 
State at Dover, Del., an increase in the 
authorized capital stock from 200,000 to 
600,000 shares of no par value. 

Ira W. Hirshfield, counsel for the new 
corporation, said that it had been pri- 
vately financed and was not contemplat- 
ing any offering of securities at this 
time. Although the company has pro- 
gressed beyond the experimental stage, it 
is not quite ready to make its product 
publicly known. 

The company is independent of any 
other radio or television organization, 
Mr. Hirshfield said. Its television ap- 
paratus does away with scanning disks, 
and probably will provide television in 
natural colors, he said. 

Wisconsin Power and Light Company 

A banking group comprising Hill, 
Joiner & Co., Inc.; Halsey, Stuart & Co., 
Inc.; Paine, Webber & Co.; E. H. Rollins 
& Sons, Inc.; A. B. Leach & Co., Inc., 
and Emery, Peck and Rockwood Com- 
pany, has offered $2,000,000 Wisconsin 
Power and Light Company thirty-year 
first lien and refunding mortgage 5 per 
cent gold bonds, series G, at a price of 
103 and interest to yield over 4.80 per 
cent. 

The corporation, which is part of the 
Middle West Utilities System, supplies 
electric light and power service to 269 
communities in southern Wisconsin, in 
addition to various other utility services. 

For the twelve months ended June 30, 


1931, the company reported gross earn- 
ings of $10,286,439 and net earnings of 
$4,209,054, which is at the rate of more 
than 2.3 times annual interest require- 
ments on the total funded debt to be 
outstanding with the public, including 
this issue. 

West Virginia Water Service Company 

Offering has been made of $930,500 
West Virginia Water Service Company 
first mortgage 5 per cent bonds, series 
A, due Aug. 1, 1951, at 91 and interest 
to yield over 5.75 per cent by Halsey, 
Stuart & Co., Inc., and G. L. Ohrstrom 
& Co. 

The company supplies water for do- 
mestic, industrial and public use in Char- 
leston and nine other communities in 
West Virginia and in two communities 
in Kentucky. It likewise supplies elec- 
tric light and power to Beckley, the 
county seat of Raleigh County, W. Va 
The water companies serve over 26,000 
customers and the electric properties, 
3,400 customers. 


EARNINGS 


CCORDING to a compilation issued 
by Merrill, Lynch & Co., thirty- 
four chain-store companies, includ- 

ing three mail-order concerns, show total 
sales for the first seven months of 1931 
of $1,242,428,649, against sales of 
$1,294,545,492 in the corresponding period 
of 1930, a decrease of 4.02 per cent. 
Three mail-order companies alone show 
sales for the first seven months of 1931 
of $327,336,957, against $367,809,633 in 
the first seven months of 1930, a de- 
crease of 11 per cent. Excluding the 
mail-order concerns, thirty-one com 
panies show sales for seven months of 
1931 of $915,091,692, against sales of 


$926,735,859 in the same period of 1930, 
a decrease of 1.25 per cent. 

Results for July, 1931, as reported by 
thirty-four chain-store companies, in- 
cluding three mail-order concerns, show 
total sales of $171,509,769, against $176,- 
830,005 in July, 1930, a decrease of 3 
per cent. The three mail-order concerns 
alone show sales for July of $42,960,220, 
against $47,068,072 in July, 1930, a de- 
crease of 8.72 per cent. 

JULY SALES 


1931. 


a2 


1930. 
Sears, Roeb. (4 


_w. to July 16) $25,738,837 $25,986,995 1.0 
F. W. Woolw’h 21,079,169 20,738,355 *1.6 
Kroger G. & B. 

(4 w.-July 18) 18,744,430 19,684,214 4.7 
Safeway Stores 17,159,593 18,193,527 5.6 
Mont. ard.... 15,320,476 18,668,623 17.9 
S. S. Kresge Co 10,721,890 10,882,426 1.4 
MacMarr Strs.. 6,959,421 7,423,424 2.3 
National Tea.. 6,335,018 6,582,288 3.8 
W. T. Grant... 5, ,187 4,816,355 *8.5 
S. H. Kress 5,103,939 ,060,990 *0.8 
Walgreen Co 4,861,897 4,328,890 *12.3 
I Bohack 3,395,379 3,030,940 *12.0 
McCrory Strs 3,004,141 3,122,670 3.8 
' & W. Grand- 

Silver Stores. 2,734,403 2,838,284 3.6 
Danl. Reeves (5 

w.to Aug. 1). 2,549,824 2,698,438 5.5 
J. J. Newberry 2,460,940 2,312,563 *6.4 
Melville Shoe.. 2,003,335 2,297,233 12.8 
Dom. Stores (4 

wks. July 25) 1,973,876 1,810,692 *9.0 
Nat. Bel. Hess 1,900,907 2,412,454 21.2 
Lerner Stores.. 1,897,645 ,050, 7.4 
Interst. D. Strs 1,604,596 1,525,424 *%5.2 
G. C. Munphy.. 1,475,136 1,319,447 *11.8 
W. Auto. Sup. 

(Kan. City).. 1,317,000 1,457,000 9.6 
Neisner Bros.. 1,293,924 1,244,483 *3.9 
Wald, System... 1,242,088 1,250,239 0.6 
Jewel Tea (4 w. 

end. July 11). 1,108,578 1,207,130 8.1 
Schiff Co..... 937,605 883,127 *6.1 
Lane Bryant... 917,069 1,161,457 21.0 
Bickford’s : 624,945 472,294 *32.3 
Edison Bros... 445,169 271,862 *63.7 
Exch. Buffet 405,857 479,724 15.4 
Kline Bros..... 125 308,720 *23.8 
Winn & Lovett 355,405 412,392 13.8 


M. H. Fishman 227,965 197,274 *15.5 








34 chain st. and 
mail ord. cos.$171,509,769 $176,830,005 3.00 
3 mail ord. cos. 42,960,220 47,068,072 


31 chain st. cos.$128,549,549 $129,761,933 0.93 
*Increase. 





Electric Auto-Lite Company 
A net profit of $2,769,865, after all 
charges, depreciation and income taxes, 
was reported by the Electric Auto-Lite 
Company and subsidiaries for the six 
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months ended June 30. These earnings 
are equivalent, after preferred dividends, 
to $2.94 per share on the 926,688 shares 
of common stock, without allowing for 
33,325 shares held in the treasury. 

Gross profit from operations and other 
income, after provision for depreciation, 
amounted to $4,215,147 for the period. 

During the second quarter alone net 
ae. after preferred dividends, were 
equivalent to $1.73 per share on the com- 
mon stock, compared with $1.36 per 
share on the same basis for the second 
quarter of 1930. 


Interborough Rapid Transit 

The preliminary report of the Inter- 
borough Rapid Transit Company for the 
fiscal year ended June 30 shows a def- 
icit of $583,484 after all charges and ex- 
clusive of the amount required for full 
dividend rental at 5 per cent on Man- 
hattan Railway modified guaranteed 
stock, contrasted with a net income of 
$627,372 in the preceding year. 

After deducting the amount due on 
Manhattan modified guarantee stock, 
which is payable if earned. the deficit 
was $3,315,934, against a deficit of 
$2,155,078 in the previous fiscal period. 

Total gross revenue of the company 
was $70,852,321, against $72,747,908 the 
year before, a decline of $1,895,587, and 
operating income after expenses, which 
rose, was $25,316,741, against $27,346,- 
470, a decline of $2,029,729. Net earn- 
ings after taxes were $22,424,512, 
against $24,824,035, a decline of $2,399,- 
522. 

Total rentals of the company were 
$1,644,692 lower, at $8,855,772, due to 
a $1,649,788 decline in charges under 
rental contract No. 3, while interest and 
sinking fund charges rose $406,027, to 
$14,102,224, due principally to larger 
interest and sinking fund requirements 
on the first mortgage 5 per cent bonds. 
All interest charges were earned in the 
fiscal year, but full sinking fund and 
miscellaneous charges were not earned. 

The operating expenses’ include a re- 
serve for depreciation at the rate of 
$50,000 a year for the Manhattan divi- 
sion and at the rate of $1,000,000 a year 
for the subway division, for the previous 
year, and for the current year at the rate 
of $500,000 per annum. 

The balances after all charges shown 
are limited as to the subway to the 
amounts the company is entitled to re- 
tain for the periods. On the basis of 
the present accounting, there are no past 
due subway preferentials which the com- 
pany may collect from future subway 
earnings. 

In June, gross revenue from all sources 
was $109,643 lower at $5,722,429, operat- 
ing income was $14,096 lower at $2,002,- 
569, and net earnings were $7,980 lower 
at $1,796,359. Rentals were $49,401 
lower at $607,618 and charges $39,100 
higher at $1,173,276, leaving a net in- 
come of $15,465, an increase of $2,231 
over net income of $13,144 in June, 1930. 

After deducting the Manhattan modi- 
fied guarantee dividend rental require- 
ments for both months, the deficit was 
$216,406, against $218,727 a year ago. 


Radio Corporation 
The Radio Corporation of America 
earned $35,294 more than its preferred 
dividends in the first half of this year, 






American Security News 
6 Earnings Records 


equal to one-fourth of one cent for each 
share of common stock, in contrast with 
a deficit of $2,093,802 after preferred 
dividends in the first six months of 1930. 

The result wus achieved despite a 
decline of $3,202,186 in gross income 
from operations, from $50,584,482 to 
$47,382,296, and a decline of $1,556,166 
in other income from $2,147,597 to $591,- 
431. Total gross income for the six 
months was $47,973,727, against $52,732,- 
079 in the 19380 period, a decline of 
$4,758,352, or 9 per cent. 

Cost of sales and expenses were cut 
from $48,282,370 to $40,545,013, a reduc- 
tion of $7,737,357, or 16 per cent. This 
left net earnings of $7,248,714, compar- 
ing with $4,449,709 in the 1930 period, a 
gain of $2,979,005, or 67 per cent, attrib- 
uted to economies effected in operating 
the business. 

Surplus on June 30 was $30,045,832, 
against $30,010,538 on Dec. 31 and $27,- 
596,443 on June 30, 1930. 

For the second quarter of this year 
gross income from operations was $22,- 
819,614, against $24,562,683 in the first 
quarter, and total income was $23,130,- 
355, against $24,843,372. 

There was a deficit of $228,353 after 
preferred dividends for the second quar- 
ter, comparing with a balance of $263,648 
for the first quarter. The balance for 
common thus was reduced from 2 cents 
a share, at the end of the first quarter, 
to one-fourth of a cent at midyear. The 


second quarter has, without exception,” 


been the least favorable quarter in each 
year for the company. 
The half-year reports for 1931 and 
1930 compare as follows: 
First six months. 1931. 1930. 
Gross inc. from oper 
91,431 2) 147, ‘597 


Other income 
Total income $47, 973, 727 $52,732,079 


Cost of sales, expenses 40,545,013 48,282,370 

Net earnings $7,428,714 +, 449, 709 
Interest .. 739,275 749,638 
Depreciation : 3,700,735 2,676,378 
Patent amortization 200,000 468,594 
Fed. tax reserves 156,000 50,000 

Net income $2,638,703 $505,098 
A pfd. divs.. 685,03€ 684,400 
B pfd. divs 1 918,372 1,914,500 

Surplus °$35,29 294 *$2,093,802 
*Deficit 


Earnings statements for the second 
and first quarters of this year compare 


as follows: 

id. Qtr. 1st 
Gross inc. from oper. $2, 819,614 $24, 362, 683 
Total income 130,355 24,843,372 
Net earnings 73 406,353 4,022;361 
Net income . 1,072,184 1,566,519 
Surplus aft. pfd. divs. 228,353 263,648 


Standard Oil of California 

The Standard Oil Company of Califor- 
nia reports net profit of $1,275,358 for 
the quarter ended June 30 after depre- 
ciation, depletion, amortization, Federal 
taxes and inventory revaluation. The 
amount is equivalent to slightly less than 
10 cents a share on the 13,102900 shares 
of no par capital stock. It compares 
with $4,368,610, or 33 cents a share, in 
the preceding quarter and $10,288,300, or 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, August 8, 1931 


STOCKS. | STOCKS. 
Net } Net 
Sales. High. Low. Last.Chege. Sales High. Low. Last. Chge. 
88,400 Ad Alaska Gold..... 95 .76 .87 13 100 Macfadden Pub 15% 15% 4 —2 

600 Amer Sealcone . 2% Mm 2% y% | 300 Nation-Wide Sec, B 5% 55% 5% + 
3,000 Andes Petroleum ll 10 =A 400 Nat Aviation E war Ly wy 

100 Atlas Util $3 pf... a rt Si 39%+ & 100 N Y, Rio&Buenos Aires 
1,000 Bagdad Copper 40 40 A AL war A a Ri th 

200 Resic Industry Shares. 5 Ms 5 hay 500 North Amer Trust Shrs 4% 4% tay 

100 Bird Aircraft : le bey % it 300 North Butte Mining. ..1.10 1.10 1. 10” 

200 British-Can Shares 3% 3% 3% Ay 100 Pan-Am Airways '34w 1% 1% 1% 
14,600 Carson Hill Gold 1.73 1.70 1.73 1,000 Pat Birch La M 61 58 61 — .49 

200 Columbia Bak Ist pf i” 34 3% Ye 800 Petrol Conv ae 5 ™% 5 + & 
1,500 Como Mines _. a 14 600 Pioneer Gold M 2.60 2.25 2.60 + .10 

900 Corp Trust Shares .... 1% 4 4% 5a 100 Radio Secur, A 1% 1% 1%- & 

109 Detachable Bit ....... 3% 3 31g le 100 Seaboard Cont 2 2 2 
3,100 Det & Can Tunnel. 1 600 Seaboard Util war A a A 

300 Diversified Tr Shrs, C. 4% 4% 4% 500 Sherritt-Gordon M ... .75 .75_—.75 15 

100 Do D -. 1% Th 7% 5,200 Shortwave & Telev.. . 3% 3 3 ; 

209 Eagle Bird Mine. 2.25 2.20 2.20 100 Std Oil Tr Shrs, A 5 5% 5% — # 

600 Fuel Oi! Motors... .. 2% 2% 2% % 700 Super Coup, A 5 5% «5% — 

700 Golden Cyto, 4% 13% 14% % 500 Do B 5% 5% 5% 

100 Group No 2 O 1.75 1.75 1.75 15 100 Trinidad Elec 2 2 on 2 
4,000 Homestead ont ‘s ‘Gas. .77 6 .77 + .22 300 Trustee Std Oil, A << eo 5% 

1,000 Howey Gold M 32 32.32 — .O1 100 DoB 5% 5 5%4— % 
penn Tntl Rustless Iron. 50 41 .45 05 300 U 3 Elec Lt & Pwr, A 29 ~ os 
3S ene elevisi i% 9% 4% 4 i 100 | Do B S% ea 

enkins Television .... Me } a 
300 Keystone Cons M.....2.00 "1,701.95" + “18 200 Util Hydro&RShrs,w w 3° 3° 3 . 

600 Kildun Mining - ™% % 4% ly INSURANCE. 

190 Kin Air & Motor.. 2 %% i +1 409 Nat Liberty . ™% Mm T% 
4,500 La Gr Placer M a a a + 02 100 Seaboard Fire 11 11 11 
3,000 Macassa Mines . 39 36 38 100 Southern Surety % M&% Mm 





80 cents a share, on the 12,845,980 shares 
outstanding in the June quarter of 1930. 

For the first six months of this year, 
the net profit was $5,643,968 after 
charges, inventory, revaluation, &c., 
equal to 43 cents a share on the capital 
stock outstanding, against $19,718,524, or 
$1.53 a share, in the 1930 period. 

The income accounts for the quarter 
ended June 30 and for the first half of 
1931 compared with the similar periods 
in 1930 as follows: 

Three months ended June 30: 


1931. 1930. 
Operating income $5,130,307 $15,103,672 
Other income 475,138 555,458 


Total income $5,605,445 $15,659,130 
epl., depr. & amort.. 4,252,087 4,742,830 
Federal taxes 78,000 , 


Net profit $1,275,358 $10,228,300 
Six months ended June 30: 


931. 1930. 
$13,693,423 $29,244,214 
1,145,351 1,278,763 


Total income : $14, 838, 774 $30,522,977 
Depr., depl. & amort 8,850,806 
Federal taxes 344,000 


$5,643,968 $19,718,524 


Operating income 
Other income 





Net profit 


United States Rubber Company 

The United States Rubber Company 
for the six months ended June 30 re- 
ported a deficit of $4,600,202, after de- 
preciation against a deficit of $2,797,403 
in the same period in 1930 and a profit 
of $568,641 in the corresponding time in 
1929. Net sales were $60,540,047 in the 
1931 half year, against $75,206,983 and 
$86,073,346, respectively. 

Current assets were $77,298,168, and 
current liabilities $12,211,941 on June 
30, with total assets, $202,974,331. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Income— --Earnings—, 
Company. 1931. 1930. 1931. 1930. 
Adams- Millis Gee 
6 mo. Ju. 30 $451 "600 
Amerada Corp 
June 30 qr. “B36, 450 477,645 52 
6 mo. Ju. 30 %478,625 401,060 43 
American. Brown Boveri: 
6 mo. Ju. 30 411,588 152,056 v.38 v.05 
American Steel Foundries: 


$413,069 $2.49 $2.15 


June 30 qr 73,684 1,120,078 pl.16 1.02 

6 mo. Ju. 30 140,079 2,139,538 p2.21 1.93 
Anaconda Wire & Cable: 

June 30 qr 118,228 132,304 .28 31 


6 mo. Ju. 30 279,693 191,722 66 45 
Baumann & Co., Ludwig: 
385,089 


Yr. June 306,533 1.03 49 
Belding-Heminway 
6 mo. Ju. 30 *207, 493 *1,155,381 
Briges Mfg. Co 
June 30 qr. 508. 357 2,771,066 .25 1.38 
6 mo. Ju. 30 552,088 acne 27 1.76 


Brown Fence & Wir 
Yr. June 30 199,226 


Bulova Watch Co.: 


450,080 a2.19 b1.16 


June 30 qr 152,964 193,671 40 54 
Calumet & me oy Mining: 

June 30 qr. 78,04 09 ma 

6 mo. Ju. 30 153, e735 1,415,065 18 1.68 
Certain-teed Products: 

June 30 qr. 33,268  *206,374 p.53 

6 mo. Ju. 30 *200,624 *756,938 


Commercial Investment Trust: 
6 mo. Ju. 30 3,863,814 4,738,683 j1.26 41.53 


Crucible Steel: 
30 


6 mo. Ju. 482,830 2,317,733 p1.93 2.62 
Cushman’s Sons, Inc.: 

28 wk. Jy.11 723,852 736, 122 211.82 211.92 

12 wk. Jy.11 212,249 258,756 23.46 g4.19 


Davenport Hosiery Mills: 
June 30 qr 108,687 77,038 1.22 80 
6 mo. Ju. 30 a 152,929 2.30 1.58 


Detroit Steel Produ 


6 mo. Ju. 30 *192, 23 "145,829 
Rage. Ptsher Lead 
6 mo. Ju. 30 *316, 002 *836,412 


~- eon Grocery Stores 
Yr. June 30 ag 
Electric Auto-Lite 03 
mo. Ju. 30 2,769,869 "3,364,839 2.94 


336,046 h2.35 j2.97 


6 
Electric Controller & Mfg 

6 mo. Ju. 30 46,317 342. 914 65 4.84 
Eureka Vacuum Clean 

6 mo. Ju. 30 *313,582 “#184, 949 
Fairbanks, Morse & Co.: 

6 mo. Ju. 30 *559, oo. $03,461 1.52 
Federal Motor Tru 

6 mo. Ju. 30 *36, tie. 191,458 38 


Federated Metals Corp.: 
6 mo. Ju. 30 *991 AGS 
Garlock eens 


*482,082 


6 mo. Ju. 30 338 300,330 62 1.49 
¢ Lanegat e.. Co.: 
6 mo. Ju. 30 *170,660 206,680 50 
Houston Oil Co. of Texas: 

June 30 qr. 233,509 


491,168 09 32 
68 


6 mo. Ju. 30 462.212 1.014.417 17 


INDUSTRIALS 
Com. Ghares 


-—Net Income—, —Earnin 

ee. 1931 1930 1931. 30 
Kaynee 

Yr. June 30° * $134,789 224,458 3.88 
Knott Corp.: 

6 mo. Ju. 30 268,231 262,702 h1.60 h1.62 
Lessings, Inc.: 

6 mo. Ju. 30 32,657 44,525 97 1.33 
Mack Trucks, Inc.: 

June 30 qr 127,411 1,409,924 h.16 h1.85 

6 mo. Ju. 30 *51,326 1,900,633 h2.49 


McQuay-Norris Manufacturing Co.: 
6 mo. Ju. 30 284,546 300,040 h2.44 2.63 


Mengel Co.: 
June 30 qr. 19,822 67,388 p.59 .03 
6 mo. Ju. 30 5,396 210,311 p.16 29 
Mexican Seaboard Oil: 
June 30 qr. *34,917 274,127 .22 


6 mo. Ju. 30 18,238 565, 666 01 45 
Mohawk Carpet Mills, Inc.: 


6 mo. Ju. 30 231,170 *497,827 38 
Nachman Spring-Filled Corp.: 

Yr. June 13 *30,385 114,874 1.14 
National Candy Co.: 

6 mo. Ju. 30 120,522 481,683 23 1.92 


National Dairy Products: 
6 mo. Ju.30.t10,552,826 t12,947,211 h1.68 h2.16 
a Supply Co.: 
June 30 q *785, 222 947,200 2.98 
6 mo. Ju. 0 *1,971,433 1,122,030 3.38 
New Jersey Zinc Co. 
June 30 qr. 865,252 1,417,288 44 .72 
6 mo. Ju. 30 aman 3,089,155 88 1.57 


Newport Co 
June 30 qr. "242,540 264,819 42 47 
6 mo. Ju. 30 483,471 690,836 83 1.26 
Owens-Illinois Glass Co.: 
12 mo. Ju.30 2,716,839 2.43 
Packard Motor Car: 
June = qr *203,125 2,874,590 19 
6 mo. Ju. 30 *90,120 5,528,837 36 
Panhandle Producing & eefiaing: 
June 30 qr. *168,121 73,768 
6 mo. Ju. 30 *294,678 +38, 542 
Park Utah Consol. Mines: 
6 mo. Ju. 30 *227,336 *49,256 
Patino Mines & Enterprises Cons.: 
June 30 qr. *307,488 *488,580 
6 mo. Ju. 30 *471,106 *338,011 
Pender (David) Grocery Co.: 
6 mo. Ju. 30 33,235 *55,539 al1.10 
Pet Milk Co.: 
June 30 qr. 247,647 520,383 h.49 h.50 
6 mo. Ju. 30 204,209 339,232 h.34 h.64 


Porto Rican-Amer. Tobacco: 
6 mo. Ju. 30 104,035 383,962 a.51 b.14 


Radio Corp.: 

June 30 qr. 1,072, 8.91 

6 mo. Ju. 30 2, wr 703 505,098 002 r1.27 
Raytheon ma 

Yr. May 31 “ 364 *328,800 
Remington Rand: 

June 30 qr ST 649 733,365 30 
Reo Motor Car Co.: 

June 30 qr. 151,451 173,961 

6 mo. Ju. 30 *572,283 #349, 397 
Safeway Stores, Inc. : 

6 mo. Ju. 30 2,000,961 1,711,012 2.61 2.15 
St. Joseph Lead: 

6 mo. Ju. 30 8,674 3,366,369 1.72 


Sears, Roebuck & Co.: 

28 wk. Jy.16 $6,008,483 15,617,567 
Shell Union Oil: 

June 30 qr.*11,056,034 12,874,031 

6 mo, Ju.30.*20,959,506 *280,977 
Simms Petroleum Co.: 

June 30 qr. *1,303,277 *3,208 


6 mo. Ju. 30 *1,699,653 *40,762 
Southland Royalty: 

6 mo. Ju. 30 94,357 701,481 09 .70 
Standard Oil of Cal.: 

June 30 qr 


1,275,358 10,288,300 h.10 h.80 
6 mo. Ju. 30 5,643,968 19,718,524 h.43 h1.53 

Standard Oil of Kansas: 
6 mo. Ju. 30 *930,457 381,766 1.19 


Starrett Corp.: 

6 mo. Ju. 30 797,797 74 
Superior Steel Corp. 

June 30 qr. *96,609 *108,979 

6 mo. Ju. 30 *241,037 *182,359 
Syracuse wanes, peciine: 

6 mo. Ju. 30 95,984 ¢.43 c.19 
Timken Mh nl Co. 

June 30 gr. 1,148,075 3,013, 364 h.48 h1.25 


6 mo. Ju. 30 2,462,714 
Truscon Steel Co.: 


6,120,023 h1.02 h2.54 


June 30 qr 61,403 601,280 p1.74 82 

6 mo. Ju. 30 *280,586 732,185 92 
United Business Pub., Inc.: 

June 30 qr p.62 


6 mo. Ju. 30 97,377 
United Carbon: 


392,234 pl.84 1.38 


June 30 qr *56,546 204,929 43 

6 mo. Ju. 30 *34,289 468,229 98 
United Cigar Stores of Amer.: 

6 mo. Ju. 3 340,453 11,702 p.06 


U. S. Rubber: 
6 mo. Ju. 30 *4,660,202 *2,797,403 
Webster Eisenlohr: 


June 30 qr. *126,729 *7,089 

6 mo. Ju. 30 *%233,254 *112,460 
Western age Products: 

June 30 12,489 374,982 


6 mo. » 4 0 k717,921 k 440,094 
White Soume F Machine: 
5, 806 


June 30 qr *101,760 
6 mo. Ju. 30 208" 868 *178,749 
Yale & Towne Mf Co.: 
June 30 qr *112,8 1 24,140 05 
6 mo. Ju. 30 *104,914 154,562 32 


UTILITIES. 


Amer. Water Works & Electric: 

12 mo. Ju.30 5,956,328 7,690,612 h2.72 h3.82 
Canadian Hydro-Electric: 

12 mo. Ju.30 2,044,076 1,484,466n16.35n11.88 
Cincinnati & Suburban Bell Tel.: 

6 mo. Ju. 30 1,329,665 2.41 
Federal Light & Traction: 

12 mo. Ju.30 e2,103,348 e2 131,412 
Interborough Rapid Transit: 

Yr. June SO ASabee eeuneit: 








































































“ses 




















Friday, August 14, 1931 


THE ANNALIST 


ee --—— _—~ 


275 





UTILITIES 
oo. Biase 
-——Net Profit———__— Ear — 
Company. 1931. 1930 1931. 1930 
Kentucky Utilities: 
June 30 qr. 7,897 511,406 
12 mo. Ju.30 e1,946,916 e2. 333,724 
Leland Electric Co.: 
6 mo. Ju. 30 80,401 28,015 2.01 .70 


Middle —, Utilities: 
June 30 qr. 744,468 e7,371,601 
12 mo.Ju. 2. 742,891 e33,645,505 
es River Power: 
12 mo. Ju 1,574,422 2,064,463 
Municipal Service Co.: 
June 30 qr. e409,542 453,520 
12 mo. Ju.30 e2, omy oA — 107.551 
North American Ed 
12 mo. Ju.30 16,170, ae “98. 709, 897 p44.34 p51.30 
Northwestern Public Service 
June 30 qr. e186,441 214,831 
12 mo. Ju.30 e893,471 ©829,871 
Pacific Tel. & Tel. System 
6 mo. Ju. 30 9,715,064 7.927.399 h4.02 h3.04 
Seaboard Public Service: 
June 30 qr e791,429 e681, 
12 mo. Ju.30 e2,821,110 e2,696, 392 
Southern or Golden Gate Co 


6 mo. Ju. 30 1,087 359,176 C86 c.57 
Union 1 DP, rr ht & Power of Mo.: 
12 mo. Ju.30 9,860, 9,203,446 


United Light & Power: 
12 mo. Ju. 8,958,860 11,381,767 c1.54 c2.40 


Wisconsin Power & Light: 
June 30 qr. e569,079 616,962 
12 mo. Ju.30 e2,463,572 e2,488,539 

RAILROAD EARNINGS 
(Net income) 
Duluth, South Shore & Atl. Ry.: 


June 30 qr *332,052 *194,580 
6 mo. Ju. 30 *535,439 *372,334 ‘ 
*Net loss. {Proft before Federal taxes. 


ec On combined Class A and B stock. h On 
shares outstanding at close of respective 
periods. j On average shares. pOn pre- 
ferred stock. r On preferred A stock. s On 
referred B_ stock t Surplus after pre- 
ferred dividends. k Before subsidiary divi- 
dends. v On founders’ share. aOn Class 
A stock. bOn class B stock. g On com- 
bined preferred stocks. nOn first pre- 
ferred stock. e Before depreciation. 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegraph Com- 


pany 
1931. 1930. 
June gross $9,053,567 $9,504,339 
Net after taxes.... 2,813,720 2,509,396 
Six months’ gross 56,400,894 58,189,588 


Net after taxes 17,442,505 17,686,535 
American Water Works and Electric Com- 


pany, Inc. 

June gross 4,111,799 4,427,530 
Net earnings 1,978,803 2,188,840 
Twelve months’ gross 52,252,703 55,060,661 
Net earnings 25,200,831 27,391,986 
Net income after depre- 

ciation . 5,956,328 7,690,612 
Balance after preferred 

dividends 4,756,328 6,490,612 


Birmingham Electric Company 
(National Power and Light System) 


May gross 626,900 691, 138 
Net income before de- 

preciation ; 145,669 164,836 
Twelve months’ gross. 7,822,642 8,656,658 
Net income before de- 

preciation . 1,744,409 2,304,472 
Balance after preferred 

dividends 1,331,251 1,892,694 


Canadian Hydroelectric Corporation, Ltd. 
(International Hydroelectric System) 


June gross, sapere 

other income : 743,079 699,326 
Net earnings . 635,957 593,970 
Net income after depre- 

ciation 149,334 149,438 
Balance after first 'pre- 

ferred dividends 86,834 86,938 
Twelve months’ gross.. 8,826,433 7,791,036 
Net earnings ... 7,492,621 6,536,519 
Net income after depre- 

ciation ; 2,044,076 1,484,446 
Balance after first pre- 

ferred dividends 1,294,076 734,446 


Canada Northern Power Corporation, Ltd. 


June gross .. 273, 152 253,271 
Net earnings 184,410 164,600 
Six months’ gross 1,652,626 1,581,481 
Net earnings sn 1,130,028 1,073,671 


Central Arizona Light and Power Company 
(American Power and Light System) 


May gross . 252,259 246,788 
Net income before de- 

preciation ... 103,175 103,304 
Twelve months’ gross. 3,234,868 3,149,877 
Net income before de- 

preciation .... , 1,446,407 1,120,464 
Balance after preferred 

dividends ; 1,338,649 1,013,621 


Eastern Massachusetts Street Railway 
Net operating revenue 


second quarter 312,955 426,688 


Net after taxes... 244,929 342,679 
Total income 278.854 373,717 
Net income - 38,596 128,801 
Surplus after dividends. 38,182 21,295 
Six months’ net <am- 

ing revenue .... 699,202 955, 
Net after taxes.. 554,080 73,914 

Total income 619,151 833,742 
ge aaereere 136,783 5,916 
Surplus after dividends. 136,347 21,941 


Federal Light and Traction Company 
(Cities Service System) 
pS re 637,168 
Net income before de- 
preciation .. 
Twelve months’ gross. 
Net income before de- 


659,067 


151,093 155,507 
8,316,247 8,471,197 


preciation 2,280,641 2,307,656 
Balance after subsidia- 
ries’ preferred divi- 
dends 2,103,348 2,131,412 


American Security News: 
Bond Redemptions 


Cleveland Electric 
(North American System) 


1931. 


Illuminating Company 


1930. 


Yr. ended June 30 gress. 26,156,887 27,344,535 


Net earnings 
Total income .. 
Net income after depre- 


ciation ... . 7,645,927 
Balance after preferred 
dividends 6,729,025 


Florida Power and Light Com 
(American Power and Light Sys 
May gross . 937,398 
Net income before de- 
preciation ; 193,275 
Twelve months’ gross, 11,675,540 1 
Net income before de- 
preciation 2,634,327 
Balance after preferred 
dividends ; 1,468,441 


1 ,665 13,655,740 
. 13/213,106 14,137,113 


8,260,937 
7,344,035 
pan 
tem) 
908,717 


192,349 
1,484,092 


2,679,037 
1,548,037 


Florida Public Service Company 


(Associated Gas and Electric System) 
Yr. ended June 30 gross. 2,307,933 2,240,767 
Net earnings after de- 

preciation 880,760 901,532 
Deficit after charges. 125,807 


Gulf Power Company 


(Commonwealth and Southern System) 
89,842 86, 


June gross 


Net earnings .. 36,519 
Six months gross 506,399 
Net earnings ... 188,200 
Twelve months’ gross 1,025,803 
Net earnings ; 353,494 
Net income after depre- 

ciation 170,940 
Balance after first pre- 

ferred dividends 103,801 


on 104 
476,960 
177,531 
965,840 
342,178 
145,883 


84,360 


Houston Lighting and Power Company 
(National Power and Light System) 


May gross : 674,679 712,596 
Net income before de- 

preciation . 282,104 253,443 
Twelve months’ gross 8,676,592 8,399,088 
Net income before de- 

preciation ; . 8,163,951 3,035,137 
Balance after preferred 

dividends .. 2,833,951 2,736,304 

Illinois Bell Telephone Company 

June gross 7,625,451 7,760,832 
Net after taxes 1,518,232 1,446,875 
Six months’ gross 45,572,866 46,843,058 
Net after taxes 8,441,571 9,285,179 

Illinois Commercial Telephone Company 
June gross 181,875 189, 882 
Net after taxes 65,644 72,613 
Six months’ gross. 1,080,795 1,132,999 
Net after taxes 388,837 410,362 

Illinois Power Company 

(Commonwealth and Southern System) 
June gross 204,944 1 
Net earnings 89,399 78,488 
Six months’ gross 1,480,052  1,5071401 
Net earnings . 627,323 554.924 
Twelve months’ gross 2, 887,268 2,936,761 
Net earnings ... 1,198,728 1,062,786 
Net income after de- 

preciation ; 689,336 
Balance after preferred — 

dividends ; 435,095 296,714 

Indiana Bell Telephone Company 

June gross dead 1,096,327 1,128,539 
Net after taxes ; 274,095 264,904 
Six months’ gross. 6,532,985 6,767,434 
Net after taxes. 1,586,331 1,636,170 


Kansas Gas and Electric Company 
(American Power and Light System) 


May gross ... 457,263 
Net income before de- 
preciation ... 140,759 
Twelve months’ gross. 5,887,221 
Net income before de- 
preciation 2,008,597 
Balance after preferred 
dividends 1,535,904 


Kentucky v tilities Company 


475,775 


135,028 
6,025,661 


1,948,250 
1,489,374 


(Middle West Utilities System) 


Second quarter gross. 1,880,187 1,786,760 
Net income before de- 
preciation .... 447,897 511,406 
Twelve months’ gross 6,942,023 7,190,085 
Net income before de- 
preciation ; .-+. 1,946,916 2,333,724 
Lincoln Telephone and Telegraph Company 
June gross .... 258,116 267,1 
Net after taxes... 50,421 Se age 
Six months’ gross. me Es 1,607,557 
Net after taxes...... 332,882 319,185 
Memphis Power and Light Compan 
(National Power and Licht System) 
May gross .......... 559,723 527,741 
Net income before de- 
preciation : 185,448 162,718 
Twelve months’ gross. 6,980,064 6,653,295 
Net income before de- 
preciation ....... 2,247,924 2,180,813 
Balance after preferred 
dividends ... .. 1,877,932 1,876,832 
Municipal Serv ice C ——_ 
(National Electric "ee Syst 
Second quarter gross. 2,119,735 2. 23, 315 
Net income before de- 
preciation .. 409,542 453,520 
Twelve months’ gross.. 8,813.006 9,304,389 
Net income before de- 
preciation ; 2,540,930 2,107,551 
J Power Company 
(Commonwealth and Southern System) 
June gross 266,791 67! 
Net earnings he 105,986 
Six months’ gross 1,648.851 1 703,167 
Net earnings a 614,077 592,286 
Twelve months’ gross. 3, sn’ 396 3,548,151 
Net earnings ......... 242,165 1,303,997 
Net income after oP 
preciation ... 465,412 637,375 
Balance after first ‘pre- 
ferred dividends. . 199,921 382,203 


Eastern Minnesota Power Corporation 


(People’s Light and Power System) 
438,057 


Yr. ended June 30 gross 
Net earnings 239.985 


334,231 
169.180 


Mountain States Telephone ‘and Telegraph 
Jompany 
1931 1930 
Mississippi River Power Company 
(North American System) 
Yr. ended June 30 gross. 3,328,033 3,817,603 
Net income after de- 


preciation ,574,422 2,064,463 
June gross .. 1,905,246 1,921,660 
Net after taxes. 449,239 476,241 


Six months’ gross 11,235,443 11,274,603 
Net after taxes.. 2,694,116 2,692,991 
Minnesota Power and Light Company 
(American Power and Light System) 


May gross 501,795 545,775 

Net income before de- 
preciation 184,110 216,477 
6,461,599 6,323,252 


Twelve months’ gross 
Net income before de- 


preciation 2,465,783 2,356,828 
Balance after preferred ‘ . 
dividends 1,464,887 1,358,223 


National Public Service Corporation 
(National Electric Power System) 


Second quarter gross 8,662,287 8,341,083 
Net earnings parent 

company 1,415,678 1,421,763 
Net income before de- 

preciation 213,272 1,208,508 
Twelve months’ gross 

subsidiaries 34,471,339 33,088,270 
Net earnings parent 

compan 6,731,409  6,083,24: 
Net income before de- 

preciation 5,671,424 5,094,096 


New England Gas and Electric Association 
(Associated Gas and Electric System) 
Yr. ended June 30 gross 

subsidiaries 
Net earnings subsidia- 


15,352,127 12,496,768 


ries cee ; 4,320,620 3,333,358 
Total income parent 

company 3,985,069 3,132,166 
Net income 853,172 1,897,587 


New York Water Service Corporation 
(Federal Water Service System) 
Yr. ended June 30 gross. 2,897,115 2,679,353 
Net earnings 1,738,822 1 553 06: 
Northwestern Public Service Company 
(Middle West Utilities System) 








Second quarter gross 768,763 785 807 
Net earnings 314,201 333 
Net income before de- 

preciation 186,441 214,381 
Twelve months’ gross 3, 223,682 3,085,557 
Net earnings 1,388,987 1,323,673 
Net income before de- 

preciation 893,471 $29,871 

Ohio Bell Telephone Company 

June gross 3,611,404 3,709,763 
Net after taxes 823,820 783,480 
Six months’ gross 21,712,511 22,273,674 
Net after taxes 4,852,792 4,685,804 


Pennsylvania Power and Light Company 
(National Power and Light ay m) 


May gross 2,886,322 521,658 
Net income before de 

preciation 926,009 861,856 
Twelve months’ gross 32,791,230 30,553,257 
Net income before de 

preciation 10,737,395 10,586,308 
Balance after preferred 

dividends 7,243,452 7,114,871 

Peninsular Telephone Company 

June gross . 168,278 168,377 
Net after taxes. 54,746 51,318 
Six months’ gross 1,089,576 1,098,226 
Net after taxes 380,130 362,004 


Pittsburgh-Suburban Water Service Com 


pany 

(Federal ater System) 
Yr. ended June 30 gross 343,099 328,605 
Net earnings 187,108 184,189 


Rochester Telephone Corporation 


June gross 450,080 445,594 
Net after taxes. 102,232 96,871 
Six months’ gross 2,691,610 2,662,124 
Net after taxes 645,476 648.936 


South Carolina Power Company 
(Commonwealth and Southern System) 


June gross .. 200,848 200,131 
Net earnin 91,679 91,213 
Six months "gross 1,277,207 1,291,396 
Net earnings is 629,180 647,925 
Twelve months’ gross 2,478,501 2,527,770 
Net earnings 1.173.106 1,250,298 
Net income after depre- 

ciation 376,710 529,382 


Southern New England Telephone Company 


June gross 1,501,834 1,497,633 
Net after taxes. 400,966 406,744 
Six months’ gross 8.729.954 8.664.200 
Net after taxes 2,247,554 2,086,257 


Seaboard Public Service Company 
(National Electric Power System) 


Second quarter gross 

subsidiaries ‘ 4,026,870 3,786,439 
Total income _ parent 

company 849,405 722,958 
Net income before de- 

preciation ‘ 791,429 681,266 
Twelve months’ gross 

subsidiaries a . 15,205,180 14,526,694 
Total income parent 

company 3,033,013 2,817,944 
Net income before de- 

preciation 2,821,110 2,696,292 

Southwestern Bell Telephone Company 
June gross 6,939,514 7,296,100 
Net after taxes. 1,594,183 1,855,713 
Six months’ gross 42,022,683 43,519,899 
Net after taxes. 10,106,518 10,819,462 


West Penn Power Company 
(American Water Works and Electric 
System) 

Yr. ended May 31 gross. 21,539,068 22,690,322 

Net earnings after de- 
10,942,483 


preciation 
Net income 8,345,835 


10,348,110 
7,782,856 


Western Union Telegraph Company 


1931. 1930. 
June gross 9,663,644 11,445,006 
Net after taxes 1,005,908 875,048 
Six months’ gross. 56,762,873 67,397,867 
Net after taxes. 4,229,221 4,255,390 


Wisconsin Power and Light Company 
(Middle West Utilities System) + 


Second quarter gross. 2,181,958 2,213,903 
Net income before de- 

preciation ........... 569,079 616,962 
['welve months’ gross.. 9,110,881 9,025,589 
Net income before de- 

preciation ; 2,463,572 2,488,539 


Union Electric Light and Power Company 
of Missouri 


(North American System) 


Yr. ended June 30 gross. 31,837,447 32,168,096 
Net income after de- 
preciation ....+. 9,860,890 9,203,446 


Wisconsin Hydro Electric Company 
(Peoples Light and Power System) 


Yr. ended June 30 gross 754,440 744,733 
Net earnings ce 360,802 431,777 
Wisconsin Telephone Company 
SUMO BUOOR 25 cs.04< ccs 1,514,576 1,535,701 
Net after taxes....... 282,032 273,040 
Six months’ gross... 8,972,780 9,045,624 
Net after taxes. 1,632,081 1,602,513 
Great C onsolidated Electric Power Com- 
any, Ltd. 

(Japan) (Figures in yen.) 

1930 1929. 


Yr. ended Nov. 30 gross 34,066,449 37,074,844 
Net operating income.. 17,096,430 19,116,063 
Total income 19,591,716 21,544,421 
Net income after de- 

preciation ; 14,639,932 


BOND REDEMPTIONS 

Detailed ielmmesiinn « on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


OTICE by corporations and munici- 
palities of their intention to re- 
deem bonds in August, prior to 


maturity dates, were few last week, 
sisting mostly of various small lots of 


12,676,728 





con- 





BOND REDEMPTION NOTICES 
in The New York Times 
Week Ended Tuesday, August 11, 193). 


Certificates of Beneficial Interest In Munict- 
pal Investment Trust under Agreement of 


Oct. 1, 1929. Aug. 8, Page 23 
Birmingham Ry., Light and Power Co., Gen 
Mtg. Ref. 4%% bonds, dated Aug. 1, 1904 
Aug. 7, Page 29 

Compagnie des Chemins de Fer de Paris a 


Lyon et a la Mediterranre, 6% Ext. 8S. F 
G. B., due Aug. 15, 1958. Aug. 8 and 11 
Consolidated Gas Co. of N. J., 18st Ref. Mtg 
0-yr. 5% G. B., due Apr, . 1965 
Aug. 6, Page 31 
Consolidated Gas Co. of N. 4J., Ist Reg, Mtg 
Mtg. 5% 40-yr. G. B., due ‘Jan. 1, 1936 
Aug. 8, Page 23 
Eastern N. J. Power Co., ist Mtg. G. B. 6% 
Series of 1949; 544% Series of 1949; 5% 
Series of 1949 and 5% Series of 1959 
Aug. 5, Page 32 
we Water Co., Cons., ist Mtg 
Series ‘‘A,’’ dated Aug. 1, 1927 
Aug, 8, Page 23 


Houston Lighting and Power Co., ist lien 
and Ref. Mtg. G. B. Series er 6%, due 
Oct. 1, 1953, and Series , 5% due 
Mar. 1, 1954. joan 5, Page 32 


Luzerne County Gas & Electric Corp., ist 


and Ref. Mtg. G. B. Series, due 1954 
Aug, 8, Page 23 
Mtg. & Coll 


Monmouth Lighting Co., Ist 
Trust, 30-yr. 5% G. B., due June 1, 1946 
Aug. 7, Page 29 


New York Telephone Co., Ref. Mtg. 20-yr 
6% G. B. Series *‘A,"’ due Oct. 1, 1941 
Aug. 6, Page 29 
Pennsylvania Power & Light Co., Ist & Ref 
Mtg. G. B., Series ‘*D’’ 5%, due Sept. 1, 
1953 Aug. 10, Page 29 
Ramapo Aes Corp., ist Mtg., 6%% 20-yr 
8. F due sept. 1, 1942. 
Aug. 6, Page 31 
Rocktord Electric Co., 1st & Ref. Mtg. 5% 
30-yr. G. B., due Mar. 1, 1939 


Aug. 11, Page 35 

Saar --< Copeneene Counties, $4,000,000 
xt. 7% 8. F B. Aug, Page 29 
Shults dich ot 6% 30-yr. Gold Mtg 


Bonds, due Mar. 1, 1940. Aug. 7, Page 29 


State of San Paulo, 7% Secured S. F. G. B 
Coffee Realization Loan 1930. 


Aug. 10, Page 29 
State of Wyoming, 5% ae Bonds, dated 
Sept. 1, 1921. Aug. 10, Page 29 
Sun Oil Co,, 15-yr. 54% S. F. G. Det., due 
Mar. 1, 1937 Aug. 5, Page 32 
White Eagle Oil & Refining Co., 10-yr. 544% 
S. F. Det, due Mar. 15, 1937. 

Aug. 11, Page 35 
The Willys-Overland Co., Ist Mtg. 6%% S 
F_G. B., due Sept. 1, — 


Aug. 6, Page 31 
‘lippings of advertisements listed above 
matied, without charge, tf requested 
within 30 days. 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 
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municipal issues. The total for this 
month is now $113,754,000, compared 
with $91,240,000 in July, and $24,773,000 
in August, 1930, at corresponding dates. 

Bonds called for payment in August 
are classified as follows: 


Industrial ....... $5,861,000 
— eee 102,546,000 
tate and municipal...... 501,000 
DEE a tladeanbewheess 4,385,000 
Miscellaneous ......... 461,000 
Total .$113,754,0C0 


Allentown, Pa., various of sewer and street 

improvement bonds, called for payment at 

ron July 1, 1931, at office of the City 
reasurer. 

Brooks (P. W.) & Co., Inc., $12,500 of 6 per 
cent notes, due Dec. 1, 1938, called for 
payment at 105 on Sept. 1, 1931, at Lib- 
erty National Bank and Trust Company, 
New York. Lowest and highest numbers 
called: C45, C693; D30, D194; M30, M59. 

Baca County Col., bonds 1-10 inclusive, of 
School District 15 6s, due Aug. 1, 1946, 
called for payment at par on Aug. 1, 1931 
at office of the County Treasurer 

Bullock’s, Inc., 1,300 shares of 7 per cent 
cumulative preferred, called for payment 
at 110 and accrued dividends on Oct. 1, 
1931, at Citizens National Trust and Sav- 
Ings Bank, Los Angeles, Cal. 

Birmingham, Mich., tax anticipation war- 
rants 1-10, inclusive, dated Nov. 1, 1930, 
due Nov. 1, 1931, called for payment at 
par market to yield not less than 4 per 
cent, at First Detroit Company, Detroit 

Bloomington Water Company, entire issue 
of first 6s, due March 1, 1954, called for 

yment at 101, on Sept. 1, 1931, at the 
orthern Trust Company, Chicago. 

Brighton, Col:, $5,000 of school district 
bonds, called for payment on Aug. 1, 1931, 
at office of the County Treasurer, Adams 
County, Col. Numbers called: District 1, 
due Aug. 1, 1932, $500 denomination, bonds 
11-15, inclusive; District 16, due Aug. 1, 
1934, $1,000 denomination, bonds 5 and 6: 
District 56, due Aug. 1, 1933, $500 denom- 
ination, bond 2. 

Buenos Aires (Province of) (Argentine 
Rep.) $249,000 of refunding external 6s of 
1928, due March 1, 1961, called for pay- 
ment at par on Sept. 1, 1931, at Hallgar- 
ten & Co.,and Kissel, Kinnicutt & Co., New 
York; Erlangers, Ltd., London, England; 
Pierson & Co., Nederlandsche andel- 
Maatschappij, Mendelssohn & Co., Proeh! 
& Guttmann and Vermeer & Co., Amster- 
dam; Credit Suisse, Zurich, Switzerland. 
Lowest and highest numbers called 
D119, D4135; M36, M38981 

Centralia, Wash., bonds 33-35, inclusive, of 
Local Improvement District 60, called for 
payment at par on July 24, 1931, at office 
of the City Treasurer. 

Chicago, Il., various of corporate tax war- 
rants, dated April 1, 1929, called for pay- 
ment on Aug. 14, 1931, at office of the 
City Treasurer or Guaranty Trust Com- 
pany. New York. Numbers called: $50, 

denomination, 1003-1008, inclusive. 

Chicago, Ill., various of educational, school 
building and school playground tax war- 
rants, called for payment on Aug. 15, 
1931, at office of the City Treasurer and 
Halsey, Stuart & Co., Chicago, or Guar- 
anty Trust Company, New York 

Chil Y lidated Munteiee Lean, $83,- 
500 of external ‘‘A’’ 7s of 1929, due Sept 





Central and 


PII HE port of Buffalo is 
i the greatest grain 
i distributing point in 
Mt Le the United States and 
“oli the world’s largest 
- |=) flour milling centre, 
TAMA el el Be] according to a report 
Gia, aa. made public by T. V. 
= sa=J O’Connor, chairman 
of the Shipping Board. 

The report is the first of a series to 
be issued on the principal ports of the 
Great Lakes and their connecting chan- 
nels. It is prepared jointly by the Bu- 
reau of Operations of the Shipping 
Board and the Board of Engineers for 
Rivers and Harbors of the War Depart- 
ment. 

“Buffalo has become not only the 
greatest grain distributing port in the 
United States but the leading flour mill- 
ing centre of the world,” the report says. 
“The port boasts, among other assets, 
twenty-one waterfront grain elevators, 
with an aggregate storage capacity of 
41,788,000 bushels, these elevators being 
necessary to handle the tremenddus flow 
of grain from the head of the lakes.” 

The report gives Buffalo second rank 
among the ports of the Great Lakes in 
the tonnage of waterborne commerce, 
being surpassed only by the twin ports 
of Duluth-Superior. 

The major part of Buffalo’s commerce, 
consisting of bulk commodities such as 
iron ore, grain, limestone and coal, is 
handled in vessels especially designed 
for the traffic. 
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1, 1960, called for payment at ar on 
Sept. 1, 1931, at the Grace National Bank, 
or Brown Brothers, Harriman & Co., New 
ork. Lowest and et numbers 
called: D44, D1365; M2M, 14081. 
Connecticut (State of), entire issue of 3%s 
of 1909, due April 1, 1934, called for pay- 
ment at par on Oct. 1, 1931, at the office 
of the State Treasurer, Hartford, or the 
Hartford Connecticut Trust Co., Hart- 
ford, Conn. Bonds presented prior to Oct. 
1, 1931, shall be paid at 100 and interest, 
discounted at the rate of 3% per cent 
from date of redemption to Oct. 1, 1931. 
Suster Arms Apt. Bldgs., entire issue of 
first 6s, due to Sept. 15, 1933, called for 
payment at 102% on Sept. 15, 1931, at S. 
W. Straus & Co., New York and Chicago. 
Deer Lodge, Mont., various of improvement 


~ 


bonds, called for payment at ron July 
16, 1931, at office of the City Treasurer. 
Danish Consolidated Municipal Loan, 


$1,633,000 of external 5%s, due Nov. 1, 
1955, called for payment at par on Nov. 1, 
1931, at Brown ros., Harriman & Co., 
New York. Lowest and highest numbers 
called: $500 denomination, 3, 470; $1,000 
denomination, 9, 6750. Coupons due Nov. 
1, 1931, should be collect in the usual 
manner 

Denver, Col., various of local improve- 
ment bonds, called for payment on Aug. 
31, 1931, at the office of the City 
Treasurer or Bankers Trust Co., New 
York, only upon arrangement with the 
City Treasurer ten days prior to the ex- 
piration of this call date. 

Embassy Realty Company, $6,500 of first 
serial 6%s, due March 1, 1932-40, called 
for payment at 104% on Sept. 1, 1931, at 
First Trust Company, ie ote Wis. 
Numbers called: lowest, C120 highest: 
D49, D50; M47. 

Everett, Wash., various of local improve- 
ment bonds, called for payment on Aug. 
7, Aug. 8 and Aug. 11, 1931, at office of 
the City Treasurer. 

El Paso, Texas, entire issue of funded in- 
debtedness bonds, Series 2, 5s, dated Sept. 
1, 1911, called for payment at ~~ on Sept 
1, 1931, at the Chemical Bank and Trust 
Company. New York City. 

El Paso, Texas, entire issue of public school 
bonds, Series 8, 5s, dated Sept. 1, 1911, 
called for .o—- at par on Sept. 1, 
1931, at the Chemical nk and rust 
Company, New York City. 

Guatemala (Republic of) (Ferrocarril de 
Los Altos), various of 8 per cent comple- 
tion bonds, dated wey 1927 (debt of 
1924 and 1927), called for payment at par 
on Sept. 1, 1931, at the Anglo and London 
Paris National Bank, San Francisco, Cal. 
Lowest and highest numbers called: Se- 
ries D, 525, 599; Series E, 167, 599; Series 
F, 7, 387; Series G, 651, 1294; Series H, 
1363, 1942. 

Hayden, Col., bonds 33 and 34, Sewer Dis- 
trict 1, dated Nov. 1, 1919, called for pay- 
ment on Aug. 10, 1931, at Kountze Broth- 
ers, New York 

Johnstown Telephone Company, entire is- 
sue of first and refunding 5s, due Aug. 
1942, called for KY at par on Aug. 

31, at office of the company, Johns- 
town, Pa. 

Kelso, Wash., various of local improvement 
bonds, called for payment on Aug. 1, 1931, 
at office of the City Treasurer. 

Luzerne County Gas and Electric Corpora- 
tion, $25,000 of first and refunding 6s, due 
Sept. 1, 1954, called for payment at 107% 
on Sept. 1, 1931, at the Pennsylvania Com- 


pany for Insurance on Lives and Grant- 
ing Annuities, Philadelphia. Lowest and 
a numbers called: D10, D115; M30, 
M5792. 


Massachusetts Utilities Associates, $13,000 
of debenture A 5s, due April 1, 1949, called 
for payment at 105 on Oct. 1, 1931, at 
Lee, Higginson & Co., Boston, New York 
and Chicago. Numbers called: M210 low- 
est, M3857 highest. Coupons due Oct. 1, 
1931, should be collected in the usual 


Mortgage Security Corporation of America, 
$3,000 of real estate 6 per cent notes, 
called for payment at par plus a premium 
of one-quarter of 1 per cent for each year 
or portion thereof of the unexpired term 
on Aug. 15, 1931, at the Union Trust Com- 
pany of Maryland, Baltimore, Md 

Municipal Investment Trust, $692,500 of 6 
per cent certificates of beneficial inter- 
est, due Oct. 1932, called for payment 
at 101 on Sept. 1931, at the Fidelity 
Trust Company, Detroit. Lowest and 
a hest numbers called: D3, D120; M2 


Maine and New Brunswick Electrical 
Power Co., Ltd., $7,000 of 6s, due Jan. 2, 
1948, cailed for payment at 107% on Jan. 
1, 1932, at the Eastern [Trust Co., St. 
John, N. B. Numbers called: M4, M5, M6, 
M89, M122, M147, M179. 

Monmouth Lighting Co., entire issue of 
first and collateral trust 5s, due June 1, 
1946, called for payment at 105 on Dec. 1, 
1931, at the Freehold Trust Co., Freehold, 
N. . The Jersey Central Power and 
Light Co. will pay 105 and interest to 
Dec. 1, 1931, discounted at the rate of 2% 
per cent r annum from date of pres- 
entation to Dec. 1, 1931, for all bonds 
presented prior to redemption date, at 
oifice of the Freehold Trust Co., Free- 
hold, N. J. 

New Mexico (State of), entire issue of gen- 
eral refunding 4s, dated June 1, 1903, 
called for yment on Sept. 1, 1931, at 
the Chase National Bank, New York City. 

New Mexico (State of), various of improve- 
ment bonds, called for payment on Sept. 
1, Oct. 1 and Dec. 1, 1931, and Jan. 1, 
1932, at the Chase National Bank, New 
York City 

Northern Pacific Terminal Company of 
Oregon, $104,000 of first 6s, due Jan. 1, 
1933, called for payment at 110 on Aug. 
18, 1931, at the City Bank Farmers 


Trust Company New York. Numbers 
called: $1, denomination, 15 lowest, 
4247 highest. 


Olympia, Wash., bonds 62-72 inclusive of 
Local Improvement District 417, called 
for payment on Aug. 8, 1931, at office of 
the City Treasurer 

Oroville Orange and Olive Groves, entire 
issue of first 7s, due March 1, 1932-1933, 
called for payment at 102 on Sept. 1, 
1931, at the Bank of California, a" 
San Francisco, Cal. 

Protestant Centra! Credit Union of Hungary 
(Protestans Orszagos Hitelszovetkezet 
Mint Az Orszagos Kosponti Hitelszovet 
Rezet Tagia), $5,000 of second 7s, due 
Sept. 1, 1963, called for payment at par 
on Sept. 1, 1931, at E. H. Rollins & Sons, 
New York, Boston and Chicago. Num- 
bers called: M63, M440, M842, M1038, 
M1077. 

Port Angeles, Wash., bonds 482-507 inclu- 
sive of Local Improvement District 76, 
called for payment on July 1931, at 
office of the City Treasurer. 

Rockford Electric Company, $23,000 of first 


and refunding 5s, due March 1, 1939, 
called for payment at 105 on_Sept. 1, 
1931, at the Guaranty Trust Company, 
New York. Numbers called: $1,000 de- 
nomination, .& lowest, 2741 highest. 
Coupon due Sept. 1, 1931, should be col- 
lected in the usual manner. 

Ronan, Mont., bonds 1-3, inclusive, water 
6s, dated Oct. 1, 1917, called for payment 
at the Ronan State Bank, Ronan, Mont. 

Sabine Towing Company, Inc., $39,000 of 6 
per cent serial notes, due March 1, 1934 
and June 1, 1934, called for payment on 
Sept. 1, 1931, at the Central Republic 
Bank and Trust Company, Chicago. Num- 
bers called: due March 1, 1934, D121, D122; 
M501-M515, inclusive; M517-M529, inclu- 
sive; due June 1, 1934, D132 and D134; 
M545 lowest, M 572 highest. March 1, 1934 
maturity, called at 102%; June 1, 1934 
maturity, called at 102% 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between July 16 and Aug. 15, 
1931, at the office of the City Treasurer. 

Snohomish County, Wash., various of 
school and county warrants, called for 

ayment on July 28, 1931, at the office of 
he County Treasurer 

Saar Basin Consolidated Counties, $215,500 
of external 7s, due March 31, 1935, called 
for payment at 102 on Oct. 1, 1931, at 
Ames, Emerich & Co., New York; Am- 
sterdamsche Bank, Amsterdam; Saar 
Handelsbank, Saarbrucken. Lowest and 
highest numbers called: D36, D968; M5, 
M3527. 


Schuster (Ed.) & Co., entire issue of serial 
5% per cent notes, due March 1, 1932, 
called for payment at 1004 on Sepr. 1, 
1931, at the National Bank of Commerce, 
Milwaukee, Wis. 


Shults Bread Company (Continental Bak- 
ing Company), $1,000,000 of 6s, due March 
1, 1940, called for payment at par on Sept. 


1, 1931, at the National City Bank, New 
York. Numbers called: M1 lowest, M2946 
highest. 


Spokane, Wash., various of loca] improve- 
ment bonds, called for payment at par on 
Aug. 15, 1931, at office of the City 


Treasurer. 

Tacoma, Wash., bonds 1-3 inclusive of 
Local Improvement District 5672, and 
bond 13 of Local Improvement District 
4143, called for payment on July 21 and 
July 22, 1931, respectively, at office of 
the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
July 27, 1931, at office of the City 
Treasurer. 

Union Guardian Trust Company, $6,200 of 
first mortgage participation certificates, 
called for payment at par on_Sept. 1, 
1931, at Union Guardian Trust Company, 
Detroit. Numbers called: Cl, C2; 476- 
481 inclusive. 

West Chicago Park Commissioners, various 
of tax-anticipation warrants, called for 
ayment on Aug. 5, 1931, at Continental 
Illinois Bank and Trust Company, Chi- 
cago. Numbers called: $1,000 denomina- 
tion, 101-200 inclusive; $5,000 denomina- 
tion, 201-220 inclusive 

Walsenberg, Col., various of paving bonds, 
called for payment on Aug. 21, 1931, at 
the office of the City Treasurer. 
bers called: District 1, bonds 80, 81, 82; 
District 2, bonds 40, 41; District 3, bonds 

, 64, 65; District 4, bond 14. 

Weld County, Col., bonds 1-28, inclusive, of 
School District 25, 6s, due Sept. 1, 1941, 
called for payment on Sept. 1, 1931, at 
Henry Wilcox & Sons, Denver, Col 


Western New York Securities News 


“For many years,” according to the 
report, “the Niagara frontier, which in- 
cludes Buffalo and Buffalo rate points, 
has been one of the principal, if not 
the principal, gateway to the West. It 
is here that the rails of the Eastern 
trunk lines meet the lake carriers’ most 
easterly port, as well as the rails of the 
American and Canadian Western roads, 
either directly or through an intermedi- 
ate carrier. It is here, too, that the New 
York State Barge Canal meets both the 
rail and lake carriers in direct inter- 
change.” 


Elmira Natural Gas Corporation 

The Elmira Natural Gas Corporation 
which holds leases on more than 2,000 
acres in the Tioga field and leases on 
other lands in New York State, expects 
to start drilling operations in the near 
future, it is announced by J. Norton 
Wood, formerly Mayor of Elmira, presi- 
dent. 

Tioga leases are located near the 
Meaker well, the Close wells and near-by 
producing wells of the Lycoming Natural 
Gas Corporation, the Sylvania Gas Com- 
pany and holdings of the Penn-York 

atural Gas Company, subsidiary of 
Cities Service, and the Pennsylvania 
Power and Light Company. The firm 
owns an interest in the Ashton No. 1 
well in the Tioga field. 


Farmers and Mechanics Bank 
Superintendent of Banks Joseph A. 
Broderick has taken possession of the 
Farmers and Mechanics Bank, Fort 
Plain, Montgomery County, N. Y. The 
depreciation in the value of the invest- 
ment securities, he stated, has so im- 


paired the capital structure that it is 
deemed unsafe and inexpedient to per- 
mit this institution to continue in busi- 
ness. Liquidation will be commenced im- 
mediately and it is likely a dividend will 
be paid in about ninety days. 

The deposit liabilities, as shown by the 
books as at the close of business, Aug. 1, 
were $1,253,000. 


Marine Midland Corporation 

The Marine Midland Corporation has 
declared the regular quarterly dividend 
of 30 cents, payable Sept. 30, to stock 
of record Sept. 1. 

Floyd L. Carlisle and H. E. Machold 
have been elected directors. Mr. Carlisle 
is chairman of the board of the Niagara- 
Hudson and Power Corporation. Mr. 
Machold is vice president of F. L. Car- 
lisle & Co. Both men are directors of 
the First and Second National Bank 
and Trust Company of Oswego, N. Y., 
which was recently acquired by the Ma- 
rine Midland group of banks. 


Syracuse Washing Machine Corporation 

The Syracuse Washing Machine Cor- 
poration reports for the six months ended 
June 30, 1931, net profit of $221,141 
after charges and Federal taxes, equiv- 
alent to 43 cents a share on combined 
513,376 no-par shares of Class A and 
Class B common stocks. This compares 
with $95,984 or 19 cents a share on 508,- 
143 combined shares in the first six 
months of 1930. 


Will & Baumer Candle Company 

The Will & Baumer Candle Com- 
pany, Inc. has declared the regular 
quarterly dividend of $2 on the pre- 


ferred stock, payable Oct. 1 to stock of 
record Sept. 15. 


For Transactions on the Buffalo Stock 





SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EK Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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News of Foreign Securities 





ONDON. — The stock 
markets were gen- 
erally quiet on Mon- 
day, except for weak- 
ness in the textile and 
rubber stocks, caused 
by the unfavorable 
cotton situation and a 

™) drop in the price of 

rubber to a new low. Trading was on a 

small scale, with some irregularity de- 

veloping toward the close. British Gov- 

ernment funds failed to reflect the im- 

provement in sterling exchange, the con- 

version 3% og cents being lower at £30. 

Among the internationals Unilever, 
Hydroelectric, Brazilian Traction, Radio 
and International Nickel closed higher, 
while U. S. Steel declined to $87. Cables 
and Wireless issues, which showed some 
improvement during the day, lost its 
gains shortly before the close. 

Rubber shares were lower as a result 
of the price of the commodity dropping 
to 2%d a pound. Oil shares showed a 
slightly better tendency. Among the 
Rhodesian mining stocks Rhokana was 
not so firm, but Chartered was slightly 
better. 

The markets continued quiet on Tues- 
day, with trading still on a small scale. 
British Government funds again failed 
to respond to the rise in sterling ex- 
change, although they closed firm, having 
been helped by the further gold influx 
to the Bank of England. The conversion 
3% per cents at £79% and the War Loan 
at £101 11-16 were both lower. 

The following are closing prices on the 
London Stock Exchange on Aug. 11, with 
net change from prices of Aug. 4: 








Net 
Price. Ch’ge. 
pe errr 12s 6d — 9d 
ee ere £1% — % 
Babcock & Wilcox...........42s 6d — 1s 6d 
Brazilian Traction ...........$18% — wy 
British-American Tobacco..... £3% — & 
British Celanese ........... 4s 14d — Td 
Bwana M’Kubwa ........ 388 7T4d + id 
Cable Wireless, A.......... 712 — Wy 
_ .. en eee *64 — y% 
IRS TAR Sincere £35 — \y 
Celanese Corp of America.....£2% — \ 
ED ccc hap bc de Ra aaa ween £14 — dy 
DE cichatusebiteaphac adieu ae — A 
ID s.'dinc-oa Ady a payed ws Sek ae 5is + 1 
EPID TRDOSE 2. ic ccscccccns 17s 3d — 1s 
EC ME, ak diitrcca tienes wane 45s 74d —l1s 244d 
Graphophone Co, Ltd.......... £1% — ly 
Preece $18% — \ 
OS errr rr 20s — Td 
Imperial Chemical ........ lls 10%d a 
Imperial Tobacco ...........86s 3d ea 
International Hold ........ — es 
International Nickel ........ .$13 + 3g 
London & Midland Ry.........£13 — 2 
London Underground ....... 19s6d — 4%d 
Mexican Eagle ............... 6s 9d — 3d 
CD rrr ee 3s 6d — 6d 
SO Terre ree £2% — yy 
Rhodesian Anglo-Amer ......7s6d — Td 
Rhodesian Cong Border....... .£3% én 
ED 2.6.6 ha wccdeNed ceenese £16% — y% 
rr £164 — 5g 
BalTriGwme OH ....ccccccvvee 19s 6d Reon 
Shell Transport ...............£#% — ly 
Trinidad Leasehold ....... 19s 4%d — 1s 3d 
Peers £1% — \y 
United Havana Ry ord........ £4 — 1 
United Molasses ............ 7s 4d + 9a 
MED. Sitcpccneeacasccgvccess 4s3d — i1%d 
Te BR Toc oc ececassecas £101% + 5 
Do 4¥%s ... cece ee £99% — % 


*Per cent of par. ej 


Textile stocks again were weak and 
among the rayons, Courtaulds declined 
slightly. Cables and Wireless issues came 
in for some support, both the A ordinary 
and the B ordinary closing higher. There 
was little change among the interna- 
tionals with International Nickel slightly 
better, Brazilian Traction slightly lower, 
while Unilever closed unchanged from 
Monday. U.S. Steel, which declined dur- 
ing the day, closed higher. é 

Rubber stocks continued low, with the 
price of the commodity unchanged at 
2%d a pound. Oils were depressed on 
overnight New York advices. Among the 
Rhodesian mining stocks, Chartered lost 
its Monday gain, dropping to 17s 4d. 
Rio Tinto copper was unaffected by the 
fall in the price of metal to a new low 
record of £32 7s 6d a ton. 

For the first time in many weeks the 
Bank of England obtained part of the 
weekly arrival of Cape gold on Tuesday. 
Of the total of £950,000 about £550,000 
had been sold forward to a Continental 
buyer, but the balance was purchased by 
the Bank of England. 

The Financial New’s index of thirty in- 
dustrial stocks, based on the average of 
1928 as 100, was 58 on Aug. 6, as against 
57.8 at the end of the previous week, 64 





Previous week 
Same week in 1930 


1930 to date 


10 Foreign Government Bonds 


Last Week. 
metas Se i265. 1017%4@1013%4 103 
British con. 24%4s.. 57744@ 57% 
British 4%s ..... 100 @ 99% 101 


. 87.70@87.50 
. is Go 
Paris) ........103.90@102.90 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 8, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


OLE PETE Le OTE 


NANO = 5 osacaie wm stain Gy eioiaeeld WIRE Wala Ee 


N. Y¥..Stock Exchange. N. ¥. Curb. 
. .. $12,213,000 $1,014,000 
... 14,219,000 790,000 
... 10,879,000 1,025,000 

. 505,814,000 44,020,000 

. .435,521,900 61,477,660 
High. Low. 
er 105.22 104.61 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


58144@ 56% 


87.90@87.30 
104.30@104.10 104.90@101.10 


Same Week 1930. 
10334@103% 
5574@ 55% 
9914@ 99% 


Year to Date 
10474@10134 
605%@ 55 
102%4@ 9914 


@102% 


@100 
89.60@85.50 88.75@88.60 


100.85@100.75 








a month ago and the year’s low record 
of 54.5 on May 19. 

New security offerings showed con- 
siderable shrinkage in July, the tctal 
being £5,200,000, as against £12,800,000 
in June and £16,400,000 in July, 1930. 
Offering for the last seven months ag- 
gregated only £76,000,000 as against 
£158,200,000 in the corresponding period 
in 1930. 


Geneva 


The following are closing quotations 
on Aug. 11: 


Swiss 

Francs. 

Union Financiere de Geneve........... 365 
Societe de Banque Suisse............... 755 
Gh dae bur kw ace cainiaeaate 807 
American European Sec................ 99 
EIS eee nee apne 505 
Hispano Americana de Elec........... 1,290 
Nestle & Anglo Swiss Cond Milk....... 568 
Krueger & Toll part Ged... ........0s00. 92 
Cie Suedoise des Aliumettes, B........ 240- 
Ste Meridionale d’Elec 7s, '27.......... 880 
RU Er rrr rr 725 
South American Elec Co................ 245 
Ktalo Argentine Bl To. .......ccccescoee 205 
Swiss American Hl, B..............008- 50 


Paris 


Contrary to all expectations, the re- 
sults of the Prussian plebiscite had no 
apparent effect on Monday upon the 
Paris Bourse, which, instead of improving 
sharply as anticipated, opened irregular 
and sagged steadily throughout the ses- 
sion. The Bourse floor was practically 
deserted and neither professionals nor 
the public manifested any interest in the 
transactions. It is true that this is a 
mid-holiday season, and numbers of 
brokers who last week already acted on 
the presumption that the German pleb- 
iscite would fail have now left Paris for 
the Aug. 15 holiday. 

There was another factor, however, 


contributing to the Bourse weakness, and 
this was the sudden fall in cotton prices 
following estimates of the American 
crop. Opinion in Paris seems to be that 
the plebiscite only opens the way for a 
solution of the German financial situa- 
tion, while the drop in cotton prices to 
the lowest figure in many years is ex- 
pected in Paris to have a depressing ef- 
fect upon world economic conditions. 
Rentes were steady, closing as fol- 
lows: The 3 per cents, 87.80; 1918 4s, 


104.70; 1920 amortizable 5s, 137.30; 
1928 5s, 104.90; 1920 6s, 105.05; 1927 
6s, 107.85. 


The Bourse continued stagnant on 
Tuesday and there was so little trading 
done that it was difficult to draw any 
conclusions from the situation. The weak- 
ness in the cotton and rubber world mar 
kets contributed to the dullness, but price 
variations were not sufficient to reflect 
any definite tendency. The few offers 
made were generally left untouched and 
the session closed with most prices at the 
day’s lowest. Sterling exchange con- 
tinued to gain strength and stood well 
above the gold export point, but this had 
no noticeable effect on the stock market. 

Rentes were irregular, closing as fol- 
lows: The 3 per cents, 87.65; 1918 4s, 
104.70; 1920 amortizable 5s, 137.30; 1928 
5s, 104.60; 1920 6s, 104.72; 1927 6s, 107.85. 

Foreign events could not stimulate the 
Paris Stock Exchange last week. Trade 
was dull at the beginning of the week 
and the turnover was small. Sterling’s 
advance caused later a slight improve- 
ment, but the tendency remains neverthe- 
less irregular. The money market was 
inactive in spite of an abundance of funds 
at 1% per cent for day-to-day money and 
1% per cent in the open market. Dis- 
count rates were nominal. 

The following are closing prices on the 
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will be rejected for reasons similar to 
those which caused rejection of the cot- 
ton proposal. After all, purchase as pro- 
posed wouldn’t make any too large a 
hole in the board’s accumulation of be- 
tween 200,000,000 and 250,000,000 bush- 
els of wheat. 

Chancellor Bruening and Foreign Min- 
ister Curtius paid a visit to Rome over 
Aug. 6 and 7. There is or is not 
“reason” in the apprehension in certain 
French circles of an “economic tripie 
alliance of Germany, Italy and Austria 
(perhaps to embrace also other Central 
European States)” to result. 

In the first quarter of the current fis- 
cal year the deficit of the Reich’s ordi- 
nary budget was increased by $40,000,000 
to a total of $285,000,000, and the deficit 
of the extraordinary budget was in- 
creased to $59,000,000. The total of the 


Reich’s indebtedness was increased in the 
quarter ended June 30 by $9,000,000 to a 
total of about $2,928,000,000. 


ITALY 


HE volume of exports in the first 
4 half of this year was greater than 

for the first half of 1930, though 
of course the value fell because of lower 
prices. The foreign trade deficit for the 
half year was about 1,500,000,000 lire, 
as against about 3,000,000,000 for the 
first half of 1930. 

Italy is buying more and more foreign 
grain. In the eleven months ended June 
30, according to official figures, she im 
ported 18,990,409 quintals, as against 
7,761,288 quintals in the corresponding 
previous period. 

The total of unemployed in Italy on 
June 30 was 573,000, fewer by 62,000 
than on May 31. 


Paris Bourse on Aug. 11, with net change 
from prices of Aug. 4: 


BANKS. 
Net 
Francs. Ch’ge. 
Banque de France............. . 16,100 100 
Banque de Paris & des Pays-B. 2,130 ; 
Comptoir Natl d’Escompte d Par 1,450 50 
Credit Lyonnaise ............ 2,280 + 30 
Credit Foncier de France... 5,280 + 30 
Societe Generale Fonciere..... 345 + 9 
Union des Mines ............. 510 + 10 
RAILROADS. 

Canadian Pacific ............. 602 49 
Nord FA paca a sme wel 2,090 20 
PUBLIC UTILITIES. 

Cie Generale d’Electricite..... . 2,850 30 
Distribution d’Elec la Paris..... 2,720 + 40 
MOU LiVOOMMOlGS 2... csccsecreces 2,660 120 
Union d’Hlectricite ............. 1,100 +200 
ES | eee ree 900 ; 
INDUSTRIALS. 

iS | | rr ee or ee 910 

Coty SE si uaa bd aE rans os 500 10 

Etablissements Kuhlmann ...... 470 

oa ES Reena eee 240 

Galeries Lafayette ............ 120 : 

Societe Andre-Citroen ......... 550 20 

Societe Francaise Ford.......... 180 6 

PASIB-PPOMOS occ scccsvccess 1,520 a 

EE a chu bad ised! Ghent baveaaes 1,780 10 

OIL. 

Re SO ccc came pneaataksn 1,990 100 
CANAL. 

Suez revere tr ee ee ee 15,000 400 
MINES. 

Mines de Courrieres........ 


one 830 10 
ee. GD Bs a sass aacte cece : 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
Aug. 11: 

“As the German Reichsbank is to re- 
duce the discount rate, a similar measure 
will probably be taken here shortly, al- 
though the Austrian National Bank will 
wait to observe the effects which the 
German reduction has on Austria. 

“During the first week of August a 
considerable decline in the amount of 
discounts held by the National Bank took 
place, which is a symptom of lesser ten- 
sion. A gradual return of savings cap- 
ital to banks and other financial insti- 
tutions continues. The Vienna Bourse 
shows a more hopeful spirit owing to a 
comparatively easy return to normal con- 
ditions in Germany and the favorable 
result of the Prussian plebiscite. The 
investment market is particularly firm.” 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
- Pay- 
Company. Rate.riod. able 
Abbotts Dairies ..50c Q Sep. 1 
Do ist pf $1.75 Q Sep. 1 
Do 2d pf $1.75 Q Sep. 1 
Aluminum Indus 37%c Q Sep. 16 
Allegheny Steel 10c M Sep. 18 
— Elec Power $6 
eennees $1.50 Q Sep. 1 
an” | FEE 25c .. Sep. 
BPD Whe cesses $1.75 Q Sep. 30 
Am Stl Foundries .25¢ Q Sep. 30 
Me OE sccccs $1.75 Q Sep. 30 
Anglo Persian Oil Lta 
(Am dep rcts) 37c Aug. 6 
= b pt (Am dep 
aketcees l4c S Aug. 6 
Do 24 pf (Am ‘dep 
ts) .. .l4c S Aug. 6 
artlom Corp pf.. $1.75 Q Sep. 1 
Atlantic Refining ....-25¢ Q Sep. 15 
Atlantic Secur pf. ...75¢ Q Sep. 1 
Atlas Powder ....... $1 Q Sep. 10 
Atlas Stores P ‘ ..25¢ Q Sep. 1 
Atlas $3 ae A 75e Q Sep. 1 
Do pt ne ‘ 75e Q Dec. 1 
Sk SST 75e Q Mar. 1 
Baton Rouge El $6 . ..$1.50 Q Sep. 1 
Belden Mfg Co ..--25¢ Q Aug. 15 
Beld Corti Ltd pf. “< $1.75 Q Sep. 15 
Bianey-Murphy Co pt $1.75 Q Sep. 1 
Beneficial Loan Soc. 8c Q Sep. 1 
British Type Invest 6c Q Aug. 31 
Brown Fence & Wire An p..60e Q Sep. 
Bucyr’s-Erie 7% pf......$1.75 Q Oct. 1 
— Niagara & E Pwr — Q Sep. 30 
A ‘ Q Sep. 30 
paern Watch Co pf stine Q Sep. 1 
Canadian Pac Ry pf 8S Oct. 1 
Cleveland Quarries ‘ ie Q Sep. 1 
Cabot Mfg sees Q Aug. 15 
Canadian Pacific ‘ “aie - Ge 38 
Canada Vinegars Q Sep. 1 
Central Indiana Pow 7% F 
Pp ..$1.75 Q Sep. 1 
Cen Ark P Svs pt $1.75 Q Sep. 1 
Cen G & pf. $1.62% Q Sep. 1 
Cen Sts Edi $7 pf $1.75 Q Aug. 1 
Sramaten Coat ae , ...$2 Q Aug. 15 
CNO&TPR pt $1.25 Q Sep. 1 
Chi So guese & So Bend 
RRpfa . $1.624% Q Sep. 1 
Cities Service, bkrs 
shrs sek sheeeees 14.835c .. Sep. 1 
City - & Fuel 90c Q Aug. 31 
Do 1.624% Q Sep. 1 
City ot Paste Dry Goode [st 
Pp .. $1.75 Q Aug. 15 
Colonial Inv Ser A. 45c S Aug. 15 
Columbia Picts pf.. 75e Q Sep. 2 
Com me Cae A. 12%c Q Aug. 15 
mee Me sccse “e 12%4c Q Sep. 30 
Do A ceaneee 12%c Q Dec. 31 
Compressed Ind Gases 50c Q Sep. 15 
Crows Nest Pass Coal 75c Q Sep. 1 
Con Lithograph 5. $1.75 Q Sep. 1 
Conn Power .. 62%c Q Sep. 1 
Cont Bk & Tr. 30c Q Sep. 15 
Cont Chi Corp pf 75c Q Sep. 1 
Crown Cork & Seal 60c Q Sep. 18 
i) ere. ....67¢e Q Sep. 15 
Crum & Forster Ins Shrs, 
' er eees se 25¢ Q Aug. 31 
Ree ata daie Se Q Aug. 31 
FF eae $1.75 Q Aug. 31 
Distillers Co, Ltd, Amer 
dep rec for or (reg) .46¢ Aug. 7 
Drug Inc $1 Q Sep. 1 
East Minn P $6 pf. $1.50 Q Sep. 1 
East Shore Pub Svc 
50 pf . $1.6 Q Sep. 1 
Do $6 pf $1.5 Q Sep. 1 
Ecuadorian Corp, Ltd, ord.6c Q Oct. 1 
Empire Bay State Tel 
4% gtd ceesnctccn @ ae 3 
Ewa Plant Co. (320) -60¢ Q Nov. 15 
Fed Lt & Tract.. 374c Q Oct. 1 
Do pf ae $1.50 Q Sep. 1 
Fed Pw “Lt Co > Q Aug. 15 
Fidelity Invest Asso ..61 Q Sep. 1 
Firestone T&R pf A $1.50 Q Sep. 1 
Fla Pwr 7% pf .87%c Q Sep. 1 
si. bs Q Sep. 1 
Follansbee Bros ‘pf. Q Sep. 15 
Franklin Simon & Co pf. 3 pot Q Sep. 1 
Fuller (George A) Co 
pr pt all $1.50 Q Oct. 1 
Do 2d p 1.50 Q Oct. 1 
Franklin Te! gtd ‘ .$1.25 S Nov. 1 
Fuller (G A) Co of Can 6% 
cum gtd part pf $1.50 Q Aug. 1 
Galveston Wharf Co. .50c M Aug. 15 
Gas Light & Coke 4% 
stand ord 2 16s Sep. 1 
Do Am dep rec 4% 
stand ord £2 16s Sep. 8 
Gelsenkirchen M Cp A 
dep rec for com br. .$1.27 July 16 
General Cigar $1 Q Sep. 1 
Do pf ° $1.75 Q Sep. 1 
Gener’ Empire 25c Q Sep. 1 
Gen Gas & BIA. *Tic Q Oct. 1 
Do B *Tec Q Oct. 1 
Do $6 pf A. $1.50 Q Sep. 15 
Do $8 pf A ..$2 Q Oct. 1 
Do 37 pf B . $1.75 Q Oct. 1 
General epoters .T5e Q Sep. 12 
oO pf ° $1.25 Q Nov. 2 
= ea le .40¢ Q Sep. 10 
Goodyr T & R ist pf $1.75 Q Oct. 1 
Gosnold Mills pf e . $1.50 Q Aug. 15 
Gramophone Co, Ltd, Am 
dep rec for ord reg 60c Aug. 4 
Do ctfs of dep for Am 
dep rec for a ne. oo Aug. 4 


yreen M Pw $6 p 
Guggenheim & Co Phe. ‘50. a bas 
Hamilton Fin Sve.... .25¢ 


Hamilton L So (Pa) , “20e 
Harb Walk Ref pf $1.50 
Harrisburg Bridge Co.... .70c 
Do p Go. bbs 86:4 coe cos soe 
Harr's, Ltd eee, 
Aires) pf 4% 
a yy Bake’s A . T5¢ 
0 $7 pf .. $1.75 
Hawaiian El ‘Co ($20) .15¢ 
Hawaiian Sugar Co .30¢ 
H & H of N ¥ pf $1.75 
Hecla Mining 10c 
Hillside Cotton Mills. . .$3 
Homestake Minin . Oe 
Honolulu Gas ($ 15¢ 
In Wtr Svc 6% pt $1.50 
Imperial Oil, ...12%c 
Iron Fireman Mite ee 
oo? Inv os aus 
nd = 7% pf $1.75 
"i. ‘ 50 
Ins ut hat ‘pt ... $1.50 
Inter Milling” Ist pf ae 75 
Do pf, . $1.50 


A 
Jqhaanen Br Sh pt $1.75 
womens —— jr. cum fa 
($50 p 8 


amine PPLLLOLOLLLOEZOOOEKOO D2 nMOOHOOO 
g 


July 15 
July 15 


June 17 
Sep. 1 
Sep. 1 
Aug. 20 
Aug. 15 
Sep. 
Sep. 15 
Aug. 1 
Aug. 25 
Aug. 20 
Sep. 


— 


.] 
a ah at tt Dt 


Lake Sup "Dist P 7% pf. $1. 5 Sep. 1 

Do 6% pf. $1.50 Sep. 1 

Kresge, ¢ s. 40c Sep. 30 

Do pf. $1.75 Sep. 30 
“ees « 


Hidrs. of 
Record. 
Aug. 15 
Aug. 15 
Aug. 15 
Aug. 31 
Aug. 31 


Aug. 20 


Sep. 15 
June 26 
June 26 


June 26 
Aug. 15 
Aug. 21 
Aug. 15 
Aug. 31 
Aug. 17 


Aug. 20 
July 31 


Sep. 5 
Aug. 31 
Aug. 31 
Aug. 15 
Sep. 1 
Aug. 15 
Aug. : 
Sep. 

Aug. 15 


Aug. 20 
Aug. 15 
Aug. 15 
July 16 
Aug. 10 
Aug. 15 


Aug. 15 


Aug. 15 
Aug. 15 
Aug. 15 


Aug. 31 
Aug. 17 


Sep. 10 
Sep. 10 
Oct. 15 


July 15 
Aug. 14 


June 30 
June 24 


July 9 
Aug. 22 
Aug. 22 
Aug. 21 


Aug. 31 
Aug. 15 
Oct. 5 
Aug. 31 
Sep. 1 
Aug. 4 


June 17 
June 17 


July 15 


Aug. 1 
Aug. 15 
Aug. 15 
Sep. 10 
Sep. 10 





Pe- Pay- Hlidrs. of 

Company. Rate.riod. able. Record. 
Key West El Co pf -$1.75 Q Sep. 7 Aug. 14 
Kobacker Store pf.......$1.75 Q Sep. 1 Aug. 15 
Legare (PT) Co,Ltd, pf.$1.75 Q Sep. 1 Aug. 15 
Lid Bk & Tr Sane, 

Ky) ($10) ° .17%c M Aug. 15 Aug. 11 
Lincoln Stores ° ....20¢ Q June 1 May 27 
Ludlow Mfg Assoc......$2.50 Q Sep. 1 Aug. 8 
Managed Investments, Inc.10c S Aug. 15 Aug. ov 
May Hosiery Mills cum  & $1 Q Sep. 1 Aug. 21 
Marine Midland .30c Q Sep. 3 Sep. 1 
— Fire Assur Q Aug. 1 July 27 

pf $1 1.75 Q Aug. 1 July 27 
sete. Gold Pic pf ($27). HE Q Sep. 15 Aug. 29 
Metro Pav Br pf $1.75 Q Oct. 1 Sep. 15 
McKinley L & L 7% pf..$1.75 Q Aug. 1 July 15 
Mead Corp pf... .$1.50 Q Pp. Aug. 15 
Mercantile Stores -25¢ Q Aug. 15 Aug. 6 

St ME aceentéocces $1.75 Q Aug. 15 Aug. 6 
Meteor Motor ........... 25c Q Pp. 1 Aug. 20 
Michigan G & E pf......$1.50 Q Aug. 1 July 15 

fF fF eer $1.75 Q Aug. 1 July 15 

Do $6 prior lien...... .$1.50 Q Aug. 1 July 15 
Milstead Mfg Co.......... $4 Q Aug. 1 July 15 
Middle West Tel, A .43%c Q Sep. 15 Sep. 5 
Miss V Ut Inv = eeenes et Q Sep. 1 Aug. 15 
Mtge Sav & Trans 8% pf..$2 .. July 1 June 20 
Mutual Tel (Hawall) ($10), 8c M p. Aug. 18 
Motor Wheel 25¢ Q Sep. 10 Aug. 20 
ME GE Die cescecoecesus 40c Q Sep. 1 Aug. 21 
National Biscuit pf.... ae Q Aug. 31 Aug. 14 
Nat! Gr, Ltd, 2d pf....$1.75 .. Oct. 1 Sep. 18 
National Sugar . -50e Q Oct. 1 Sep. 1 





Pe- Pay- Hidrs. of 

Company Rate.riod. able. Record. 
Nat Dairy Prod ...65e Q Oct. 1 Sep. 3 
Do pf, .-$1.75 Q Oct. 1 Sep. 3s 
Do pf, B occeccces ee a fe & Bee. 2 
Naval Stores Inv Co.....30¢ .. Aug. 1 July 29 
~~ een Cord 25c .. Sep. 1 Aug. 12 
whales $1.75 Q Sep. 1 Aug. 12 

N Y Bk T ‘Shrs. 13 4-5¢ S Aug. 15 saenne 
N Y Water Svc pf -$1.50 Q Sep. 15 Sep. 4 
Neb Power 6% pf $1.50 Q Sep. 1 Aug. 15 
Do 7% pf.. 1.75 Q Sep. 1 Aug. 15 
Newberry, =. 27%c Q Oct. 1 Sep. 16 
Nor States Pr (Wis) pf. 1m Q Sep. 1 Aug. 20 
Ohio Power 6% pf. -$1.50 Q Sep. 1 Aug. 11 
Ohio Wat ss 516% pf $1. 50 Q Aug. 15 Aug. 5 
Do 5} .$1.37% Q Aug. 15 Aug. 5 
Otter ail Bo (Del) $2. 25 Q Sep. 1 Aug. 15 
Ogilvie Flour pf.... $1.75 Q Sep. 1 Aug. 20 
Oklahoma G & E 6% pf. 1iB% Q Sep. 15 Aug. 31 
Do 7% cum pf.. .14%% Q Sep. 15 Aug. 3: 
Oshkosh Overall pf. ae 50c Q Sep. 1 Aug. 21 
Package Mach .$1.50 Q@ Sep. 1 Aug. 2 
Penna G & E $7 pf $1.75 Q Oct. 1 Sep. 19 
Do 7% pf..... .$1.75 Q Oct. 1 Sep. 19 
Penick & Ford, ee cad 25c Q Sep. 14 Aug. 31 
Penn Indus 6% pf $1.50 Q Aug. 1 July 15 
Penn Water Serv $6 pf. $1.50 Q Aug.15 Aug. 5 
Phoenix Hos ist pf $1.75 Q Sep. 1 Aug. 18 
Do 2d pf $1.75 Q Sep. 1 Aug. 18 
Phoenix Sec pf .75¢ Q Sep. 1 Aug. 20 
Phila Co $6 pf $1.50 Q Oct. 1 Sep. 1 
Do $5 pf .$1.25 Q Oct. 1 Sep. 1 
Do 5% non-cum pt .....25e S Sep. 1 Aug. 18 


aeauiitien Commodity Markets 


Continued from Page 269 


year to Aug. 8 were 690,306, against re- 
ceipts from the interior of Cuba of 
35,897 and 1,623,371 tons, respectively. 
Stocks at the six Cuban ports and out- 
ports reporting were 909,606 tons, com- 
pared with 946,540 the week before and 
1,458,961 a year ago. 

The world sugar consumption for 1930 
is placed by Messrs. Willett & Gray at 
25,230,319 long tons, a decrease of 849,- 
784 tons, or 3.26 per cent, from 26,080,103 
in 1929. Similar consumption figures 
for 1928 were 24,313,773; 1927, 22,976,701, 
and 1926, 25,004,712. 


HIDES 


IDE futures again declined sharply 
during the week, September fu- 
tures closing at 9.60 cents a pound 

bid, against 10.60 bid last week. Spot 
prices declined to a less extent, the un- 
adjusted hide price index of The Shoe 
and Leather Reporter dropping to 59.5 
from 63.9 for the week ending Aug. 1, 
reflecting the change in Chicago prices. 
Adjusted for seasonal variation, the index 
declined even more, to 57.1 from 62.1 the 
week before, and 61.5 a year ago. 

Raw stocks of hides and skins in all 
hands, according to the Department of 
Commerce, were as follows: 

a - e a 31, 


1931 1930. 
3,812,668 3,934,537 4,076,528 
Calf (skins). 3,148,057 2,898,523 3,435,590 
*Goat and kid..13,408,377 12,588,419 14,547,343 
tShp. and lamb.14.848,177 15,212,089 13,835,138 


June 3, 
Cattle (hides). 


*Skins. +Skins, including skivers. 
Range of Hide Future Prices. 
Sept.—_— ——Dee. —Mar.— 
High. Low. High. Low. High. Low. 
Aug. 3 ; 12. 11.95 13.00 12.80 
Aug. 4.. é' . 12.15 12.05 13. 12.96 
Aug. 5..10.60 10.00 11.89 11.40 12.75 12.33 
Aug. 6.. 9.90 9.76 11.35 11.25 12.33 12.15 
Aug. 7.. 9.60 9.45 11.25 10.90 12.05 11.95 
Aug. 8.. ... 11.30 11.20 12.26 12.10 
Wk's rge.10.60 9.45 12.15 10.90 13.00 11.95 
Aug. 10.. 9.60 9.60 11.30 11.00 12.30 12.05 
Aug. 11.. 9.50 9.50 11.20 11.05 12.25 12.10 
Aug. 12.. . . 11.00 10.90 12.10 11.80 
Aug. 12 
close 10.70@10.75 11.80@11.90 
——June—— 
High. Low 
Sy) Maéak a cdhbad dunes ce kane 13.80 13.61 
Aug. 4.. 13.90 13.85 
Aug. 5 13.55 13.40 
Aug. 6. 13.15 13.00 
Aus. Matiechwtns sw cdenkwe 12.80 12.70 
Diisadse6 5a dareéedheceeheeee ry aan 
Wok’ Ss range 3.90 12.70 
Aug. 10.. 13.10 12.95 
ARR Res Sate 13.15 13.14 
Aug. 12.. 13.00 12.70 


RUBBER 
UBBER fell to new lows during the 
week, when August futures under 
the old A contract again made a 
new all-time record by dropping on Aug. 
10 to an even 5 cents. September No. 
futures closed Tuesday at a nominal 5.40 
cents a pound, after having fallen to a 
low of 5.27 on the same day, compared 
with a nominal closing price of 5.67 a 
week ago Tuesday. 
New York receipts during Aug. 1-10. 


according to the Rubber Exchange of 
New York, were 15,892 tons, compared 
with 7,464 a year ago. London and 
Liverpool receipts for the week ending 
Aug. 8 were 855 and 1,428 tons respec- 
tively. London and Liverpool stocks on 
Aug. 8 were 81,711 and 55,336, having 
increased 376 and 455 tons respectively 
during the week, 


Range of Rubber Future Prices. 
NO. 1 STANDARD gang 


oe > — —Dec.— 
High. Low. High. Low. 
Mie Bisceccs ; jal 6.00 5.97 
a See 5.69 5.68 5.93 5.91 
Aug. 5..... 5.58 5.56 5.84 5.75 
Aug. 6..... ‘ 5.50 5.41 5.85 5.69 
Aug. , 5.45 5.45 5.76 5.68 
Sacalech wake -«.- Bee &e 
Wei’ . meds 5.69 5.41 6.00 5.68 
Aug. 10. 5.30 5.30 5.56 5.50 
BE. Bie vnaes 5.27 5.27 5.63 5.63 
Aug. 12.. 5.35 5.35 5.55 5.55 
Aug. 12 close 5.32@ 5.35 5.55T 
—Mar.— ——May—— 
High. Low. High. Low 
Aug. 3 6.22 6.19 6.39 6.35 
Aug. 4 6.12 6.10 6.30 6.30 
Aug. 5 6.05 5.96 6.20 6.16 
Be. Bo.cce 6.04 5.87 6.18 6.05 
Aug. 7 5.95 5.87 6.12 6.05 
Aue. %...+. , - eas er 
Week's sange. . 6.22 5.87 6.39 6.05 
Aug. 10. . 5.76 5.70 5.94 5.90 
Aug. 11 5.85 5.70 5.95 5.94 
Aug. 12 5.78 5.74 ae <ten 
Aug. 12 ‘close 5.75@ 5.76 
OLD “An CONTRACT. 
—Sept.- —Dec.—— 
High. Low. —-. Low. 
Bee Biccas : 
Aug. 4 5.60 5.60 aA ine 
Aug. 5 5.50 5.50 5.80 5.70 
i Sere 5.40 5.40 5.60 5.60 
Aus. , ere 5.40 5.40 5.70 5.70 
Au 8 5.40 5.40 ee nar 
Week’ 8 range. 5.60 5.40 5.80 5.60 
hue W..... aa 5.30 5.20 5.50 5.50 
Aug. 11. 5.20 5.20 5.50 5.50 
5.30 5.20 a ns 


12. ° 
Aug. 12 12 _glose - 
ra 


SILK 


ILK advanced slightly during the 
week, August futures closing Tues- 
day at $2.31 a pound bid, against 
$2.29 bid a week ago, and the other fu- 
tures closing unchanged or with gains 
up to 3 cents for the week. 
Range of Silk Future Prices. 


—Sept.— ——Oct.— —Nov.— 
High. Low. High. = t? High. Low. 
Aug. 3.. 2.31 2.31 2.30 2.30 .30 2.28 
Aug. 4 2.31 2.31 2.30 2.30 2.30 2.30 
Aug. 5. whic : es , ae 
Aug. 6.. 2.27 2.27 2.25 2.24 
Aug. 7.. 2.28 2.26 PP 2.26 2.25 
Aug. 8.. 2.29 2.28 ee . 2.28 2.28 
Wk's rge. 2.31 2.26 2.30 2.30 2.30 2.24 
"= ae ae oe . 2.28 2.26 
Aug. 11.. 2.33 2.30 2.31 2.30 2.30 2.30 
Aug. 12.. 2.32 2.32 . 2.30 2.30 
Aug. 12 
close 2.31@ 2.33 2.29@ 2.31 
—Dec.—— ——Jan Mar.—— 
>} Low. High. Low. High. Low. 
Aug. 3.. 2. 2.28 2.30 2.27 2.30 2.28 
Aug. 4.. 2.30 2.29 2.30 2.29 2.30 2.30 
Aug. 5.. .. — a an|6|h 6a | 6 
Be. Ges san , 2.25 2.25 2.25 2.25 
Aug. 7.. 2.26 2.25 2.26 2.25 2.26 2.24 
Aug. 8.. 2.28 2.27 2.28 2.27 2.27 2.27 
k's rge. 2.30 2.25 2.30 2.25 2.30 2.24 
Aug. 10.. 2.26 2.26 2.26 2.26 2.28 2.26 
Aug. 11.. 2.30 2.29 2.30 2.28 2.30 2.28 
Aug. 12.. 2.30 2.30 2.31 2.30 2.30 2.30 
Aug. 12 
close .. 2.29@ 2.30 2.29@ 2.30 2.29@ 2.30 
Yokohama futures showed losses of 
3 to 8 yen, August contracts closing 


Tuesday at 610 yen, compared with 616 
a week ago. WINTHROP W. CASE. 





Company. Rate 
Pillsbury Flour 50c 
Pines Winterfront 25c 
Pioneer Mill Co, Ltd ($20).10c 
Pitts Bond & Shrs 50c 
Pitts, Youngstown & 


Mills 


Ashtabula pf # 75 
Portland R R om 50 
Pratt Food Co 
Prov Bk of Canada $2 35 
Public Elec Lt pf $1.50 


Quissett Mill $1 

Railroad Shares 10c 

Rapid Electrotype 50c 
Cc 


Ranlo Mfg Co, Inc $3 
Rapid Electrotype 50c 
Reliable Fire Ins ($20) 90c 
Roper (Geo D) Cp pf $1.75 
Reversible Col Co $1.50 
Rolland - mead Co, Ltd 
6% pf $1.50 
Sagamore Mfg $1 
Sargent & Co , 25c 
Do pf $1.75 
Secord (L) "Candy Sh 75c 
Soule Mills : $1.50 
South Bay Cons Wat pf.$1.50 
South Colo Pow 7% pi 1%% 
Stand Oil N Y ($25) 40c 
Susque Util 1st pf $1.50 
Spalding (A pel & Bros 
lst pf $1.75 
Do 2d pt $2 
Spear & Co ist pf $1.75 
Do 2d pf $1.75 
Stand Oil of “Cal 6244c 
Stand Oil of Neb 0c 
Stand Oil of N J 25c 


Sterl Sec cv lst pf 
Stix Baer & Fuller 
Stromberg-Cari Tel 25c 
Do pf ‘ . $1.6214 
Struthers Wills- Titusville 
f $1 
Pp f.$1.75 


20c 


Thund Lake Lum 7 
Telep Inv Corp ($20) 
Tide Water Po $6 pf $1 50 
Tri-State Tel&Tel pf ($10) .15c 
Trust St Oil Shrs B 30c 
Underground f 
London 
ordi (reg) 10 3-10c 
United Chemicals pf 75c 
Uni Gas Corp $7 pf $ 
United Light & Rys Co (Del) 
7% pr pf e 58 1-3c 
Do 6.36% pr pf 53¢ 
Do 6% pr pf 50¢ 
Un Milk Crate A 50¢ 
United Fruit 51 
Uni Wall yee Fact pr pf = 50 
Do $7 p 





Univer Wina Co pf 3 75 
Unity Cotton Mills $7.50 
Valvoline Oil $1.50 

Do pf ve $2 
Waitt & Bond Cl A 0c 
Warner Bros Pic pf 9644c 
Wagner Elec . 3714c 
Walton (Charles 8) pf $2 
Watab Paper pf... $2 
Weaver Piano, Inc $2 


Welch Grape Juice 25 
Do pf 

West Sete Sup (K c ) A. . 75 
Do B 75 


a. Dairy Prod, 
pf, “ee 
Wheel Elec 6% pf $1.50 
Wilcox & G S Mach 
W & Baum Can pf 
Wilmspt Wat $6 pf 
Windsor Hotel, Ltd, 6% 
Ee asbnnasevesease 
Wolverine Tube pf... $1.75 
Extra. 
Managed Invest 10c 
Welch Grape Juice. 25« 
Initial. 
Bankers Nat! Inv 124 
Do pf . eee 15c 
Do A SGeereaes 50c 
Do B 50¢ 
Socony- Vacuum “Corp. 40c 
Resumed. 
Community St Corp B..t12\q« 
ee DD cccine ‘ 


1234 


Liquidating. 


Paragon Refining, B $1 
Signat Hos $3.50 pf $10 
Adjustment 
Columbia Graphophone ctfs 
Amer shrs 56 
Gramophone Co, Ltd, Amer 
dep ctfs ord shrs 60« 
Irregular 

Marconi Wireless Te! C< 

td, Amer dep rec for 
ord (reg) 184 
Do (bearer) 18 
Nat Groc, Ltd, 2d pf..$1.75 
Interim 

10 
Rescinded 
Churngold Corp 35 
Stock. 

Columbia Pictures ..-2% 
Fed Lt & Tract 1 
Paramount Publix 214% 


Harrods, Ltd 


Bulova Watch 
Clark Equipment 
Colonial Inv Corp 
Cont Mtge & Title Ins 
(Newark) ’ 
General Asphalt 
Harbison Walker Ref 25 
Metrop Paving Brick.... .25« 
Spalding (A G) & Bros. .25c 
Timken Roll Bearing 5 
Vapor Car Heating $1.25 
Zeeb (John J) & Co 


Omitted. 


Brown Fence & Wire, B 
Bucyrus-Erie 

Do conv pf 
Cons Gas Util $2. 20 par, Cl 
Keyes Fiber, Inc, 
Sun-Glow ey 
Van Dorn I Wks pf 


Deferred. 


Ga, Fla & Ala R R ist pf 
Ingersoll, Ltd, pf div du2 at tt 
Whittenton Mfg pf 


tPayments for first and secor 


current year 
*Payable in cash or stock 


rats) 


Pe- Pay- Hlidrs. of 
riod. able Record 
Q Sep. 1 Aug. 15 
Q Sep. 1 Aug. 17 
M Sep. 1 Aug. 20 
Q Aug. 15- Aug. 10 
Q Sep. 1 Aug. 20 
S Aug. 1 July 18 
Q Sep. 1 Aug. 21 
Q Sep. 1 Aug. 15 
Q Sep. 1 Aug. 22 
Q Aug.15 Aug. 5 
Sep. 15 Aug. 25 
Q Sep. 15 Sep 1 
July 1 June 30 
Q Sep. 15 Sep 
Q July 1 
Q Aug. 1 
Q July 1 June l6 
Q Sep. 1 Aug. 15 
Q July 30 July 22 
Q Aug. 15 Aug. 5 
Q Aug.15 Aug. 5 
Q Sep. 1 Aug. 15 
Q Aug.15 Aug. 7 
Q Aug.15 Aug. 5 
Q Sep. 15 Aug. 31 
Q Sep. 15 Aug. 21 
Q Sep. 1 Aug. 22 
Q Sep. 1 Aug. 20 
Q Sep. 1 Aug. 20 
Q Sep 1 Aug. 15 
Q Sep. 1 Aug. 15 
Q Sep. 15 Aug. 15 
Q Sep. 21 Aug. 27 
Q Sep. 15 Aug. 17 
Q Sep. 1 Aug. 15 
Q Sep. 1 Aug. 15 
Q Sep. 1 Aug. i9 
Q Sep. 1 Aug. 19 
Q Aug. 15 Aug. 4 
Q Aug.15 Aug. 15 
M Sep 1 Aug. 20 
Q Sep. 1 Aug. 15 
Q Sep. 1 Aug. 15 
S Sep. 1 
Aug.11 July 10 
Q Aug. 15 Sep 1 
Q Sep. 1 Aug. 8 
M Sep. 1 Aug. 15 
M Sep. 1 Aug. 15 
M Sep. 1 Aug. 15 
Q Sep. 1 Aug. 15 
Q Oct 1 Sep i 
Q Sep. 1 Aug. 21 
Q Sep. 1 Aug. 21 
Q Aug. 1 July 20 
Q Aug. 1 July 15 
Sep. 17 Sep. 8 
Q Oct 1 Sep. 21 
Q Sep. 1 Aug. 15 
Q Sep. 1 Aug. 21 
Q Sep. 1 Aug. 15 
Q Aug. 1 July 15 
Q Aug. 15 Aug. 15 
July 3 July 31 
Q Aug. 31 Aug. 15 
Q Aug. 31 Aug. 15 
Q Sep 1 Aug. 20 
Q Sep 1 Aug. 20 
Q Sep 1 Aug. 10 
Q Sep 1 Aug. 7 
S Aug. 15 Aug. 7 
Q Oct 1 Sep. 15 
Q Sep 1 Aug. 20 
Q Sep 1 Aug. 15 
Q Sep 1 Aug. 14 
Aug. 15 Aug. 5 
Aug. 31 Aug. 15 
Q Sep 1 Aug. 15 
Q Sep 1 Aug. 15 
Q Sep 1 Aug. 15 
Q Sep 1 Aug. 15 
Sep. 15 Aug. 21 
Q Aug. 15 Aug. 10 
Q Aug. 15 Aug. 10 
Aug. 10 
Aug. 14 Aug. 11 
Aug. 10 Aug 3 
Aug. 10 Aug $ 
Oct 1 Sep. 18 
Q Aug. 15 Aug 1 
S Oc 2 Sep. 3 
Q Oct 1 Sep. 14 
Sep. 30 Sep i 
Q Sep 1 Aug. 15 
Q Sep. 15 Aug. 31 
Aug. 15 July 15 
S Aug. 25 Aug. 15 
Q Sep. 15 Sep 1 
Q Sep. 1 Aug. 22 
Q Sep 1 Aug. 15 
Q Oct. 15 Sep. 30 
Q Sep 5 Aug. 20 
Q Aug.10 Aug. 1 
Aug. 1 July 24 
e- 
Rate. riod. Due 
15e Q 
25¢ Q Oct. | 
62I¢c Q Oct 1 
A 65¢ Q 
75e Q Aug 1 
50c Q Aug 1 
$1.75 " 
$2.50 S July 1 
s time 
$1.75 July 1 


Q 
id quarters of the 
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Week Ended yi i 
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San Francisc 
0 Lo 
S ° 

STOCK EXCHANGE. Angeles—Continued ° 
Sales. STOCKS. STOCK EXCHANG&. Philadelphia 
1408 Siiehe puneee Geld ie a ce anh a anocms. Sales. STOCKS Detroit 

1.208 Natl — Paris adie 4 = Re-Insurance — Low. Last 800 American St High. Low. Las STOCKS 

. Bence insurance Band... 1 A Bilt sti : 23 4 ores ‘ oe mice . 

10 Bank insurance 3 Fund... 3% oO ~. 278 LA Gas a mae ; * 35 35 =e B Atos Utilities ; eG 43 50 Baldwin R High. Low 
$15 Bond & Share Co..-..-. 206, 206° 206 y 4.¥ a, ~ Jt... -e ae 200 Budd Wheel Go... ust? 18 118% | 2,025 Briggs Roller Bear 8 8 
yron Jackson Co....... 6 7 nance Corp. 4 ts 25% 400 Camd &3 wo 86s | 2,025 Briggs Mf ~~ 111 

100 Calamba Sugar Esiaie ; 3% 3% 3 300 Pac Gas & Elec i Uo i 3,700 en Fire Ins > | Sie . 2 
‘Gor . . Cities Se 18% 18% 184 71 Chrysler .. srreseeee 14) 
2. at tae ee. |S 13” 100 Pac Lighting C P.... 46 45% 45% 4.700 © rvice ... 10 p Te | 165 Continental Motors se 24% 
2,660 Cal Packi me Co 2% 23 2 1,000 Pac Mutual Li a 50% 50% 50% ‘809 om’wealth & South r 8% 9% | 514 C tinental Motors . ai 24% 
e EG ern 8 & 2 514 Copeland P teens 21 
4.146 yn Re Corp.. ; 237 Ye 600 Pac West ife Ins Co. 514% 50 50- Budd 7% | 7% | 295 roducts, Inc 2 
ractor C 23 200 ern Oil Cor . Do pf 4 38 ss | 295 Deisel-Wemm . --. 20% 
1 on Geast C’ties G&E Ist BR 23 23%, 300 sd Public Service. hes ; 5 : 4 4.500 Electric Bond & S 40 40° 49" | 595 Ex-Cello-O Aircraft, & pa 11% 
oe Crown Zellerbach v t c % 101% 101% 200 Richf: lic Petroleum Corp. 1 8 6 Elec Stor Bat Share. . 38% 36% 36% 50 Federal Motor T t & Tool.... 5% 
8 1 a Rees 3314 sit ait 400 Rio Grande Oil C -- 2 1 i 700 Guar Tr Rets for Ford Co 7? ce set | ies Dee anew > 5i4 
ak Se chan Cas . 244 San jompany. 3+ orn & Hardart, N Y.. m4 10% 10% oy oote-Burt aD aap ‘ 6 
100 Emporium | Capweli Corp 1% 1% ty 2,750 Security Ist’ Nati” a . | — pee oo of No os fe 384 | ota G wed gd od tna 6 
Fireman’s Fund Insur Co ell Union Oil C Ks 70 70Y 400 M avigation 22 91% 1A 1,850 Gen MP sasscne's oss. Soe 
665 Food — Insur Co 80” 80° 80 4,500 So Cal Edison C . ; a oS 3” oa itten B SC pf.. 22 21%, 21% aoe eneral a oose 88 
Ebel a gl Fa 100 Do orig pf... .. 42% 41 ,400 Niagara Hudson P a an 5% | | LES” Eee nas 3% 
2 3 ~~ aie 41% 7,700 Penn ow 10% 104 Ss 50 Grand Rapids Metaleraftt |. 8 
220 Golden State Co.” Go. 35" 35 35" 300 Do 7% pf 11) 53% «653% «5316 0 Pennsylvania Railroad .. 45 8 1m OP 225 Hal apids Metalcraft...... 873 
420 Hawaiian Co re 13 13 13 1,200 Do 6% pf............... 30% 30 30 ennsylvania Salt F 42 42% | 20 E all Lamp ....... veeeee B76 
355 H eas By, BB | 88 gO SAe PE a 28 200 Phila Elec i2% | __ 20 Hoover Steel Ball ........ -. 5h 
= an ae... 26° 25% 36" 5,600 siendarh oll co ‘of Cai: mw RM FR 1) Phils Ree Pow ‘ax: ‘pt | 245 Houdallle-Herahey, errs 6s 
p08 0:6 40 ‘ a a | one ° ecccccose 3 
30 Letet Bros Packing Co, A Os —_— = 12,800 yen Ins & Trust Co.. ++ 9% 35% 36 100 Phila Rdg 5 a] 120 Hutto Bagines a ji sa ali 138 
58 eo Industries, age 6 4 9% 8,000 se eer a Corp FA 72) «72 742 Phila Trenth oal Ir - 100 Kermath | ere 1 
100 Lesli . % AS Sey ig 1 8 4,700 Union on Associates. ... 14 13 : 5,000 P’road Corp ¥ t 6 ch “T° °° “a eeaenne nate: . 21 
50 Los e-Calitornia Salt Pes F 9 1 100 Western , Fo California. . 15 14 13 100 Reliance Insurance 6 5y 5 , 100 Mesta Machin CC 174 
1,785 Magnavox Co. vdiedes "100% 109% 109% pe & Steel... 2248 2 24 2 4 seat Seetty ae a 5 — La ie 8 
230 Magnin “her aah gah 2 1% 1% BOND. 930 Shreveport. Pipe Line sf aff sh 750 a2, om pa eee aaa ee = 
- Marchant Calculat Mach. 4 2 12 $5,000 So Cal Gas 5s, 1957 1,000 Tonopah —— 18% 18 18% 700 Motor aw om Bly, 
103 No Am Invest’ Corp 6% are 18% 18 aos ee Se ee as0U at Pa: Bridge 50" ts a ae ee os == aaa 27% 
15 Do orp 6% pf 37 371 ,300U G I new 4 4914 49% 196 Murray Corp . : ve AY 
906 No Ame On Gonecl... |. 35" 35° 35 Los A 100 Do new pf... 294 28 28% 1,060 National inv. 8. 
110 Occidental Insurance’ Go. T% 1% 7 ngeles 300 Union Traction ... 105% 105% 105% . 571 Packard Motor 5% 4 
4.051 Pacific G aE C0... o.m we 8 CURB EXCHANGE 3,590 Unites Corp : i040” 22% 2,623 Parke, Davis & Co ce 6% | Ble 
, Do % , 45 . ’ nited C cate 10 161 Parker Rust Proof ........... 28 26%, 
iB 6% Ast pte... 29 454 434 | Sales. STOCKS. 246 | Do pf ashe ae 22% 21% 22 300 Pittsburgh Forgings "1... ae oe 
Pacitie cightin Bits £8 08/4 7 27 274 20 A High. Low nited Lt & Pow A 50% 50% 50% Rie Bin a Gast ote 7 7 
. 1 é ‘Corb. 51 51 51 27 Sapeneee Natural Gas, A 3 -_ Last. 4 waste Co pf with war 36 19% 19% 122 bed Raisin Paper ||... io © 6 
1693 Pac Bub’ (a new, w i ra — 10546 6,500 Barnhart oe —y 4 rt . est Jersey & Seashore 59 38 Ho 4 eee Natio etree ie 14% 
' o pf, new, w 4 b 25 B: row ... = é H ational Inve . 14 14% 
ii? Pac Yel & Tel eee 174 | _ 100 Chapman lee Creain. eg Pe BONDS 13 seo Phy igs: estore...) 3h 3% 
15 Pi ES 132 132” | ee 3,060 Cities Service ream...... 16% 16% 18% 5,800 Elec & Peoples 4s 100 Standard Bese cess esceeee : : : "5t iS 
g’n Whistle Cp part 132 300 Claud wes a i 4,000 Phila Elec ist 1 180 S§ rd Steel Sprin ros OR 5, 
30 Ry Equip & Realty £ . 3 45 Cons & teed Lights: NY. 4 a 3 Heo} Phila Elec Pwr sigs 640 Timken De eae 3" 6%" 
series Py hay ’ s 5 Ty n-Detroit Axle .......... 6 
300 Rainier Pulp & ganesetss* ™% ™% % as o oO : 1,25 “4a a trawbridge & Clo 5s 460 Universal oe Mie SSeaen 6! 
940 San Joaquin Lt oA. 11 10% 1 14 card Cor ; 8% 5% 5% 775 Universal Products odeas aac: Jae 1% 
pr pf 7%.... 100 El reraft a 3 S L775 Warner Aircraft 124% 12 
‘noe... 128 124% 128 ectric Bond & Share % Mm 1% 150 Yosemite Holding.’v. tc. as a CO 
10 Schlesinger i Se a 111 1094 111 at | aw Hy — pe of Wash a = i a Cissdinad pfs BH. G Gieccces 2% a 
one Of ... ++. 1,4 Pe a ; $3 AND TR 
2 ™ — © Union ga Corp... - 23% 73% 2 10 Fox Theatres ; : 16 12 121, Sales. STOCKS. i 1 mn Detroit Bankers USTS. 
Ra aah 50 Ge > 50 igh. Low. Last 1,491 Guardian-D oe 7 
300 so Pag Gudea’ Gate, A. 5. 14% ie aa ees eee a i 10 Gentrai ‘United Na a. - 3 55 Fidelity rast Co Gp, ine 34% 33% 
5,427 Stand Oii Co of a : Hay 12% 12 oe a 410 City Ice . aid 2 2) 0 ome 20° (20 
200 Socony ALE, Gal. te 36% 35 35% Px) Kinnar A & M corp: ; 3 3 i 120 Cleve & S Brew 32 31% 32 no 
20 Telephone Invest Gen... ig 1818 1,400 Lincoln Pete Corp.... 2.60 220 2.60 5 Cleve Cliffs tron pf. a 3 3 
100 Thomas Allec C orp... 50 50 50 ’ Mexican Seaboard ....... 96 92 92 190 Cleveland Ilium B 76 76 76 r. Loui 
150 Tide Water A og te 5% 5 5 1,000 Mt Diablo Oil sas 15% 13% 14% 175 Cleveland Rail a 114% 113% 114) 1S 
| Hs a gael ssoc Oil Co o 38 2,000 Oceanic Ol. i 5B 6 6 150 Cleveland } poate etfs 694, 69 49 | Sales BANKS AND TRUSTS 
ry 4 Zremenmasion Corp ..... 7 ¢ "4 48% 100 Sore agile ea Seep Fo 3 .25 10 Dow cher Trust .... : 292 290 290“ 0B High. 
2'356 A ee oa Associates. pose itt 13 13% 1,000 Radio — : 24 Py tg 2” 20 Electrical Con 102 102 - 117 Fontmens Bank ........ = Low. Last 
30 Wells fon ee a. * 3i5* aif 15 A Beveraide Cement ..... 18% 16% 17% ws Firestone pf trol ..... bt, 49% 49%, 5 Seanelie ae eras " 170 
West Am Finance Co 241 ~ son Corp pf uke 4 -14 ‘cote-Burt, A . % 62%, 631 35 Mere-C sovcesecced® , 594, 
f \, , 35 Sin bas r ‘ gy 74 S78 24 Commerce 149 49 
aos Wort Pape 6 ect of Cai oie otf a 10 80 Cal Gas 62 ox = = = Gaus Pr Steel 10% 10% is il Mise-Valley Ir...) ase ise 
cker Cab, A 15 15 ‘ 400 Uni %% pf... .. .104% 2 wcecses ‘ 3% : 4 a Mehdi 200 200 
—_———— ” 20 United Einen’ pf Tr... 27% 068 1068 s 7 a Tire ......+. 19% 131) a0 — STOCKS. 
San F . 295 Warner Bros 0.001.101! Ty 25° 25 1¢ Glidden pr pt... 80° 80" 80” 125 Amer Inv, B............. 8 ;' 
rancisco se eee Rg yg Be) R Gemeente ame |g pS - 
CURB EXCHANGE. MINING DIVISION. ? 8 india Tire ....... iT 17 17 65 fama Millis Bs castosene 24% 24% 245% 
’ STOCKS 3,000 Big Jim 63 Jaeger Machine .... 1% 11% 11% 10 De ” bene tearaeeregs 21 21 
Sales 3 a Ry San Francisco Gold — 07 07 . Kaynee .. ; 2” 7 7 me Babee. conc are = 12 12 
. Low. Last. , T . 01 i - 4 Korach 8 ....... : 21% 2 20 H em pt PMS 29 2¢ 
Py Bros, Milling pf. ._99 99 ©=«99 10/000 United American Sa a a 250 aa a 33% a 7 Ham Brown Shoe cess sith 11th 1111 
Te “172 . 01 1 : Medusa Cement. ivansee s 35 5 5 Pack ........ ean oS 4% 437 
305 Anglo Nat. Cor a (Del) “2 Gs ONG INFORMAL SALES aia 5 Medusa, Cement Beg =. =f & BDO oe eee eeeeeeese. 507 ae = 
120 Arkansas Fg Oy coooe 2B 24% 25 100 Allis Chalm : 500 Mohawk Rubber .. 3 20 20 Johnson S$ S ; 109 . 108? 50} 
100 Anaconda Coppe “** Og 4.10 Associated A Pow 281, 28% 2sig 50 omens 145 48 5% ) Laclede Ste soeees Be 11 ; 
100 Bethlehem Pr er 23% 231% 127 Bethlehem apparel” . st 8 Big National Tile 4% 144% 14% | ashaia teel . tae 2 95 11 
. Z teel ¢ 816 100 Natio’ 5 5 5 ede Chr 5 25 25 
46 Bank of America, N on ¢ 37% 1,870 Chrysler + tip ae 1 McQuay N Slike 15 147 
300 , A. 40 40 v1 300 I ao cee R37 236 Nestl2-Le . 1 1 + ge Me ipa 14% 15 
geared SB BOB | BRAT Bo a Be ie] a Ose re® Lobb] aera 8 Bye 
... Cities Service ne a 42 Nash nee 814 27 "| Pr ....- 105 9% So% ) Rice Stix ist ......°°¢: - 19 1 1 
pS ee 97 8 Se ga te 27% 95 Peerless 05% 105 1054 eas “hee 17%, 17% 
ip Sate ‘Neon igh... cal 988 gy Bee BB Bg] aR Sint ager ok alo hy ge ie 
75 C , .-. 3.75 3.00 3. 5 Seiberling Rubber . “7 (SBM ) 8 AO a ar 
215 Columbia River’ Packers 2.25 2.25 235 New Orleans if BO, Ph. os ™% 1% Th ) BL Banke Bide 22... 2 mas 
Cc , . -40 - n-Willi 3 r+ 7 50 s wes secees 
165 ase ee pf 55, 54 a en LISTED STOCKS. = mF pf Seoteares 108% 193 6144 Sener ih sae its ‘123% 120% rit 
400 Dunbarton Bria ha was va 6 6 7 High. Lo and Tex, A re fi 16 5% 106 Wagner E | 15 14 2 
100 Fiberboard gd Se .90 90 bs D H Holmes Co . w. Last. 30 Stouffer, A w w.. o5% 16 16 Se sae tie * 14% 15 
1,410 General Motor Inc, pf 95 95 = 71 Hortman Salmen ...._... 90 90 90 30 Thompson Prod ’ rt 25% 25% BON 4 14%, 
2'212 Goldman acne S=P-. 38% 36% 37 ‘ Do Lbr pf eonees ae % % 31 Trumbull Cliffs pf > tos 10% 10% | 00 Ds. 
1 rad Co 5% 5 66 insurance . § 50 Union M 91 91 91 j 5,000 Houston N 
8 ee be 3” at” 36” 379 Canal nce Securities Go.) 6% 8 4 13 Unten Tret ....... 15% 15% 15% | at! Gas 68....73 73 73 
18 gt Faas Coast Co... 4.50 4.50 oe 50 Interstate EF ay Co. 23% 21 a 160 Vichek Tool ........ 59 58% 59° ae ae ‘ 
PISS EAR ” 18 ‘ : seeeeee B00 14 We : 6 51 5, 
100 | Do Lf etzoicams “Garp... 43 “338 LISTED BONDS — 10 Youngstown ote a 10% 104 Pittsburgh 
50 Maui Agricultural ...... 39.39 39 1,009 Gulf State ae ; 90 90 ST 
155 Montgomery Ward & Go se see i 2,000 Little ee ee ee 75 75 BONDS er a as 
209 ~ — Prod Co.... 33% 33% 4 : 1 it NO + Carrollton R R a 1014 101% 101% bey o4 oa and Railway 5s, '33 98% 99% 998 1 103 Ally Steel oe gh. Low. Last 
30 Pacifi ESSA 21% 20 tr] 200 NO ity RR gen mtg 58.100 100 ° Ry&Lt GCM 5s,’b4 4 & 99% 99%, on Am Vit Prod neon wae 30 30 me 
30 Pacific Am Visherice.... 8% § e wk aoe oe o3% ‘ea% os Ree 4 50 Ark Gas ... phetnisel ae 3 Ps 
2 fe ae: OS 9 5” 7000 N om St RR 4s.. 80% Bore serra : ope Riew Knox spanner 6 6 
u ife L ' y @&.. : 80 ° » = valorizin kite eaees 161, 1 
2 a a: oe 11000 La State Imp 4s, 1950. yy 98 100 * Ditiienere "le Deven ee oe ae 
ato oa 22: ; ate 418, 194 984 Devonian Oil ey 20 «4 
Ft ng Be yy -—_ Se Se 0... SS MS MS STOCKS. j ,2) Follansbee pf sclpacines te 5 5 ) 
ion ae eee i 113” 17% 230 J See — High 220 Hachlind von a 
Becerra ae | PRE A A lence oe | See my ls 
6. Do 5%% pf jon.... 42% 41 41% Pe 4 Secret 5 altimore Trust Co . Fa : 36 7ib, Koppers Gas pf ... 3a f 25 
680 Do 6% pf. 27 26% 27° 2N VoOt tr oes renee 1 . 20 Black & Decker Mf 1 28% 28% os ne wear Gas ... pre ee 
10 So Pac. die eee " 28% 288 | 285% a2 NO Pu Sez pf... ou 1% 9% 25 Ches & -Pot T of Ate pt. wate an : de un. eae i 15% 15% 
55 Title Gua en Gate 6% 75% 75% 75% 481 stand mer Life Insur.... 28 28 99 16 Commerc Credit Co of B 2 117% 118 630 Mesta Machine _.. 7 100 100 
253 Title Guaranty Co pf... 23% 23 23 _ pekoretedemme % 3S ws ay a a ees 2” fon ge” | 2a Nat'l Fireproof 20°21... 3 23 
60 Univereal Consol Oil... 28 2644 7, a Ween Oitnn 32 0 5% pt, A...... *** "307 ; 92 ab Shite weeminn o. : 25 
288 Univeral Consol Gii.:°'. 3.80 3.78 26% 36 Weston, Oli é 8m Dr. im i fe 12 Do 54s pf. eee 10% 110% 280 Pitts Forging 00... 2 10 10 
Warner Bros seeees 1 ae : 1 PE, D .ncccs 112 , 10 Pitts § ss : | mS. 
340 Waialua Agricultura! .. % 7 54 51 Fidelity & Deposit ...... 112 112 22 Plye icf eat:......... 34 3434 
340 Waialua Agricultural .. 37 3% 4% ae CURB BONDS. Bg ah i a xe, 1 140 22 Plymouth Ol... a ee 
.. 57% 55% 57% ’ Kan City Pub 2 y Guaranty Fire Cp 25 300 Bt Gumabpeeee” % Me 
1,000 Ser 5. Finance of A Cp 25) 25) 25 Stand Steel ........ 16% 16%, 
BONDS. Young Mens Gym ‘o> im me oe 381 First ce of Amer, A..... 9% 9% 9% , 360 Un Eng & Fay —— a a = 
6,009 Crown Will Paper © — 101 20 Humphreys Mtg Co pf. 41° 40% 41 West Pub Ser ........... 32K 51H 31 
$000 Ill Pee Coast Co Sua. 85 | 88% (Be Cinci H Rt -d Daaetioee a) lr —— = % 
ee CU cinnatl 2,187 Maryland Casualty’ a2" ag 12” Bos t 
ati a osto 
Sales STOCKS. 45 Maryland Trust C % 14% 15 n 
oO . 118 Monon O ..... 28% 284 
Ss Angeles 264 Amer Laundry S Home A tee a os” sit | Seles STOCKS. 
STOCK EXCHANGE. 110 Amer Rolling atin?" 27 25% iS Mt Ver Woodberry son uM OM 50 Allied Kid High Low. Las 
Sales STOCKS an Gan ee ue 200 Mtge Bond & Titie Corp. 6 6 48 | 10 Alles & Fisher... .. 65 65 - 
; High Me Dora ie zs % 553 New Amsterdam Cas Co. ot at «* Pte 3, Oe 65 
200 Assoc Gas & Elec, A 13% Low. Last. 0 Kahne partic =: als PacWater @ Pow Co." 2% 81% 61 85 Amer Commercial Lee ae So 
. isa Chica Oil, A...... 13 13 423 Kr 4 y & Guar Co. 1% 100 Amer P . 9% 9% 98 
15 Bewy Dept S A. S geet 45 Union Trust C 17 16 16 3. 25% neumatic ; % 9% 
to 8 a Saar & Gan ; “Seeerers te 52 Am ee | { 
100 Gal acking ood plexw75 75 75 95 oy epee sconce = - 10 United Railways ...... 5 | 52 Ye po RR - rey 172% reais 167i, 
250 Citis al investment ‘Corp. 5 22% 22% p4 Pure Oil 6% ~ BONDS. — perro iin. Ge te ; 
700 Cl Neon El te 70 70 U § Playing Card $400 Atl Coast L 86 Aviation Commercial...... 1 10c = 11c 
100 Ei ec Products.. 1 70 5 U 8 Print & 3,100 of C 5% ctf 99 245 ation Securities 99 1 
200 Globe G & Mw euPmt a 3. & 100 US Shoe —_ 4,000 pentmers Ciy %. 120%. ‘= i 28 245 Bigelow-Santord . ‘35 8" as 
10 Good 1 | or 2 tena A aaptap ’ So Nor 5s,’4 - 04 0 pt aoe 33 
os te bee Ge ae 331% 1%) PUBLIC. UTILITI 2.000 North Av Mark Inc, 62,” “42 i 676 = 76 85 Boston & Albany +105 85 85, 85 
ie Mence On an. S 8 3 48 PoRnee UST in Dosa. U8 99 82 Bo Bt vers eves oi 1” ‘a 
40 : 67 5 1 sd 990 United Rys Co ist 48,'49. 268 nies ; oa 
Home Service 8% pf e* 8% 8% 418 ee Gas é Elec. .103% 103% 103% Sees n United vec Co ist 48,'49. i3% rt} 49 ss Be ist sn see +100 139% 99 
4 4 i 
103 Cincinnati Street _ 92 90 90 5,300 Do fdg 5s, ° ae rorrry 47 47 7 83 Boston p49 RS .. 103% 103% 103 
+++ 4 4 34y Be Do tacome 4s, 1949... .. 31 30 30 50 Boston Per € prior pf. ...102 100 102 
000 W B & A Ry be 194i... aK 17 17 35 Brown C roperty. . 18% 18% 121 
941... 16 15 15% | 58 Calumet hg SOE Gade eka) 25 S 35” 
25 Chicago Ju -. 6% 6% 63 
netion pf......105 105 105" 
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Transactions on Out-of-Town Markets——Continued 





Boston—Continued 


STOCKS. 

Sales. 

360 Copper Range ......... 

40 Crown Cork & Seal.. 
East Boston Land.... 
300 East Butte .. sened 
165 East Gas ic Fuel pf. s0eee oan 
173 Do prior 7 
165 Eastern Steam mshi ip 
334 Edison Elec Iiluminating. 283 28 
75 Employers Group . . br 


High. Low. 


“2 3 


a% 


8 
° 


770 First Nat Stores. . 
310 General Capital ......... 3 32 
15 Gilchrist Co ........... 5 5 
280 ee aera ot 
25 Hygrade fSyiv ‘ . 24 24 
200 Isle Royale .. : . ae 2% 
1,280 Jenkins Television - 5 4 
10 Libby, McNeill & Libby . 10 10 
8 Loew's Theatre, Boston 84 814 
41 Maine Central .. 37 33 
1,035 Mass 7. Associates. ccoe 4 
170 Nash Motors ............ 2 25% 
11 National enthor ee. a 
840 National Service ........ 1% 1% 
50 New England Equity..... 27 27 
434 ae England aeenene .13T% 134% 
380 N Y, Nii & H. 66 58% 
4,085 North Butte .... atcose By 1 
10  ¥ pute mies. -. e830 15¢ 
110 Do .. @e Be 
125 Pacific. Mills . -. 19 18% 
25 quite creek Pa Pocahontas uy = 
215 Qui Wye . : 
558 D Warre nace ae .-- @ 35 
345 A, Association ese & 1 
St Mary’s Land « § 5 
305 Southern Eurety . ‘ 2 
449 Stone & Webster....... 30 28 
10 Sullivan Mechine es 14 14 
549 Swift & Co... caves 26% 25% 
45 Torrington ..... : 45 44 
100 Tower Mfg ........ . 2e 2c 
518 United Fruit 57% 54% 
751 United Shoe Machinery. 52 51 
131 x. 3% Ws 
35 'U S Elec Power... 4 4 
2auUS pmating » 4 40% 
645 Ost Hydro il. ve 3 
31 Waltham — @.. oo < aan 26 
197 Warren ‘ 19K, toe 
70 Westfield Mie 20% 
BONDS. 
.000 Boston Elevated 4s...... 97 9 
000 Chicago Junction 5s. . 103 102’ 
1,000 New England Tel 5a.... 102 0 
1,500 Swift & Co | ‘ 102%, 102 
3,000 Western Tel 5s. ..« 101% 100% 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low 
65 Abitibi P & P Co Ltd..... 4 4 
100 Asbestos Corp Ltd ..... .30 .30 
200 Do non-com pf ........ .50 
122 Bath’t P&P ce. Ltd,A,red 4 4 

a.138 137 


248 Bell Telephone eT 


6,842 Brazilian T L & P Co Ltd 18% 17 
310 British Col Packers Ltd. 2 1 
591 Brit Col Pwr Corp Ltd, A 36% 3 
Be BO WD cnccccecccccencens ll 11 
510 Cee a > Ltd . 10 9 
837 Oo 64% cum pf ...... 85 S 


100 on Northn ‘Pwr Cetp Ltd =. 


580 Can Pwr & Paper Corp.. ; 
216 Can Stmshp Lines cum pt 12 11 
+ fie Wire & C Ltd, A... 61 61 
25 BD ncccccccccccccess 20 20 
572 on a Car & Fdy Ltd. 11 11 
110 Dé cum part 7% pf.... 19 19 
81 Canada Gen Elec pf...... 61% 
87 Can Hyd E Cor Pita cu 
BO BE BE ncccscccses 68 
Can Ind Alcohol Ltd 2 
6,065 Can Pacific Railway 22 





Dominion ° 
187 Dom Stl ~ A Ltd, B.. 3 2% 





45 Dom Tex m pf... ook 120 
50 Dryden Paper Ltd 3 3 
100 Foundation of Can Ltd. 8 8 
75 Fraser Ltd .............. 1 
475 Gen Steel Wares arr : 3 
10 quee Charles & Co L 14 254 


175 Gyp L & Alabas, Can Bid S 
140 Hamilton Bridge H 8 
25 H Smith Paper utils. ‘Lid 4 4 
6,803 Int! Nickel of Can ae 12% 12 
76 Int] P 7% cum red ist 65 
120 Lake of Woods Mill tha OM ™% 
320 Massey Harris Ltd 4 4 
535 McColl-Frontenac Oil Ltd 12% 
141 Montreal Cot Ltd cum pf.100 100 


14,677 Mont L H & Pwr Cons.. 48% 44% 
25 Montreal Telegraph ..... 52 52 
276 National rows Ltd.. 27% 26% 
7 Do %& c Pre 3 33 
140 Nat Steel “Car Mid 00ses 17 


25 Niagara bonny A, a 10% 1 


425 $3 co 32 
130 Ogilvie Flour Sauls at +h “186 190 
105 SO eer, 116% 
100 Penmans Ltd ........... 35 35 
475 Power Corp of BJ ap. . 4% 4 
50 Price Bros & C 31 31 


325 Quebec Power . 34 
160 St Lawrence Corp Ltd... 1 1 
175 Do A, 4% cum red con pf 4 4 
45 St ion ve r Mills 6% - 


Co.. 42% 

H & Sons Ltd.... 17 17 
35 Southn Canada Pwr Ltd. 30 30 
221 Steel Co of Canada Ltd.. 29% 


135 Do cum part pf........ 

35 Viau Biscuit Corp Ltd... 13 13 

195 Winnipeg Electric ....... 10 10 

BANKS. 

21 Canadienne Nationale ...165 165 

60 Commerce ...........-+-- 201% 201 

455 Montreal ............565- 257 

= Nova Scotia ............- 313. «310 
ME necagccecccoecsuced 240: 40 

b+) Toronto oeePeccocescesess 219 «= 218% 


DOMINION GOVERNMENT BONDS. 


Last. 
af 


Ett 


97% 
102 
re 
2 
100%, 


— 
—J 


240% 
219 


$3,000 Dom of Can War 182 104.38 104.90 104.38 


ny ,200 Victory Loan 





#858 


BONDS. 


35 104.30 104.35 





Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 


Sales. High. Low. Last. 

405 Associated Brew go Ltd. 7 7 7 
500 Associated Oil & Gas..... -05 -05 .05 
31 Bathurst P & P Co, “cid. B 2 2 2 
235 British American Oil..... 10% 10% 10% 
35 Cosgrave Brewery ...... 2 2 
115 Distiller Corp Seag, Ltd. 9 9 9 
80 Dominion Eng Wks, Ltd. Fd 20 20 
352 Dominion Stores, Ltd. 21 21 
285 Dom Tar & Chemical Co. 6 6 

1,530 Imperial Oil.............. 12 12 
338 Imp Tob Co of Can, Ltd 9% 9% 9 
720 International Petroleum.. 12 12 12 
183 Walker, Gooderham...... 5 4% 4% 

PUBLIC UTILITY STOCKS. 

4,486 Beauhar Pw Comm Ltd, A 5 4 44 

130 Inter Utilities, A......... 


xu“ 3 
89 Southern Can Pw pf.....106 106 106 


BONDS. 


1,000 Bell Telephone .......... 1 1 1 
1,500 Southern Can Power..... 102% 102! 1028 
MINING STOCKS. 
12,600 Abana Mines, Ltd.. .05 04 04% 
10,100 Moss Gold Min, Lid | ou .32 -32 
1,905 Noranda Mines...... 8.05 17.90 17.90 
8,450 ieese $0060eecceecee 8 -46 47 
1,000 Stadacona ......... .02 -02 -02 
2,100 Sullivan Gold M Ltd .13% -13% 134% 
879 Teck- — G M Ltd 6.40 6.10 6.10 
Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
70 Abitibi Pwr & P 6% 1 e. 14 14 14 
40 Beatty Bros ... a 15 15 
180 Bell Telephone wee ST 
75 + ~ Ribbon Corp. ooe aan 17 17 
115 Do 6%% pt 35 35 

2,970 Brazilian Trac, L & Pwr. 18 17% 18 
60 B C Power, A. ° 3 36 3614 
60 Burt (F_N) Co << a 34% 34% 
5 Canada Bread pf, pe 61 1 
20 Canada Cement eh een ae 9% 9% 

Mt 7 Spee . & 83 85 
50 Canada Wire & Cable, A. 62 62 62 
140 B 20% 20% 
55 Canadian Can conv pf.. 10 io 10% 
26 Canadian Car & Fdry.... 11 10 10 
| ete eS 18% 19 
70 Can Dredging & Dock... 29% 29 29 
4 Canadian Gen Elec.. --200 200 200 
35 a a +s coos Gm 62 62 
55 Canadian Oil coco OCD 12% 
2,886 Canadian Pacific Ry cove OD 22 225% 
100 Cockshutt Plow R : 5 5- 
155 Consolidated Bakeries ... 9 9 9 
180 Cons Mining & pepeninenash 94 90 90 
95 Consumers Gas . — 183% 184 
40 Cosmos Imperial Mills.. 7 7 
5 pf can 65 65 
230 Crow's Nest Pass Coal... 07 10% 10% 
220 Consolidated Industries .. 15 15 15 
7 Dome Mines, Ltd........11 11.50 11.80 
966 Dominion Stores ........ 22% 21 22 
486 Ford Co of Canada, A... 17 16% 17 
10 General Steel Wares..... 3 3 3 
60 a aa ke Rub pf. ..104% 102% 104% 
15 G — Lime & Alabas. 8 8 8 
250 Holl inger Cons Gold M..6.10 6.00 6.10 
15 Intl Mill 6%, Ist ser, A.. 80 80 80 
6,100 International Nickel ..... 12% 12% 12% 
R International Utilities, A. = 35 35 
eaces 7 7 
100 Kelvinator ‘of Canada % 4% 442 
- MU seasccncncetesecs 81 81 1 
25 Lake Shore Mines.. 26.05 26.05 26.05 
15 Laura Secord Candy. SS 40 
619 Loblaw Groceterias, A... 12 11% °12 
We. MED nah 0040.0400000 5 -ly li 11% 
10 Loew’s Theatres 4 70 70 
310 Massty-Harris . ; 4 4 
35 McIntyre Porcupine M. “an 21.50 21.50 
75 Moore Corp o. a 15 15 
ik ° eee 101 101 
20 DoB stecesececsesee 6 )|6ame 
10 Muirhead’s Cafeterias ... 2 
40 Ont EquitableLife,10% pd 15 14% 15 
10 Orange Crush ist pf..... 52 52 52 
70 Page-Hersey Tubes 80 79 79 
60 Photo Engrav & Elect ro. 23% 23% 23% 
50 Riverside Silk Mills, A... 13 13 13 
10 Russel Motor . + 4% 64% 64% 
35 St Law Peper Mills Pt.. 11 11 11 
1 Simpson's, Ltd, = ee 80 80 80 
35 Steel Co of Canada...... 29 28 29 
75 me Eg WED cceccces 8 8 8 
MIE seaesgsccenscense 84 82 82 
10 Traymore, OS re 1% 4 1% 
680 Walkers-G’derham Worts 5 4) 5 
20 West'n Can Flour Milis.. 8 8 8 
BANKS. 
188 Commerce . von 202 #201 201 
47 Dominion . a6: :6-ao eee 208 208 
71 Imperial! Pee FF 
62 Nova Scotia ..... ..312 312 312 
172 Royal wh ote we ass en 240 240 
Te WD cv dcccccceceseses 218 217 217 
LOAN AND TRUST. 
9 Canada Permanent ange. 9 197 200 
10 Huron & Erie aitge. . ...146 146 146 
10 Toronto Mtge 110 110 ~=«©110 
Toronto 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
40 Beath & Son, A. 6 6 6 
490 Canada Bud Breweries.. 12 11 12 


115 
i 
175 


Canada Malting Co... . 13% 1 13% 
Canda Paving Supply. 1 1 1 
Canada Vinegars 18 18 18 
Canadian Marconi Co. % %™M 2% 
Can Wire-Bound Boxes, A 10 9 10 
Consolidated Press 25 25 25 
Ditton Sow'Seacrane: by tu 8 
stillers Co eagrams. 
Dom Pwr & Trans ord. 12 138 
Durant tk ry Canada 4 4 


~ 


328 et te bale 
& 


Goodyear Tire & Rubber. 104 
Hamilton Bridge ... 
Imperial Tobacco ord 9 
Montreal L, H & P Cons. 48 
National Breweries ...... 27 
Nationa! Steel Car Ce- - 18 
Power Corp of Canada... 44% 44 
Service Stations, A....... 11 11 11 
Shawinigan Water & Pwr 42 
Standard Pav & Materials . 
7 


Do pf os és 
Toronto Elevators 














Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. . High. Low. Last. 
3 United Fuel Inv pf....... 30 30 30 
65 Waterloo Mfg, A.....*... 3% 3% 3% 
OILS. 
100 ane Oil & Gas, Ltd....1.20 1.20 1.20 
695 British-Amer Oil cocs 10% 10% 
50 Crown Dominion Oil. |: 3 3 3 
70 Imperial Oil, Ltd - 12% 12 124% 
675 International Petroleum... 12 12 ig 
75 McColi-Frontenac ....... 11 11% ili 
2,000 Nordon Corp ............ 23% 
10 Supertest Pet ord. 17 17 it 
182 Union Natural “Gas a a 0 ie 
1,000 Acme Oil & Gas......... 16 16% 
UNLISTED. 

1,000 Kirkland Lake soon 58 58 
500 Mining Corp ... ico Bae 1.80 1.81 
790 Noranda .... -eees 18.30 17.95 17.95 
400 Sherritt- Gordon 65 60 60 

1,190 Teck Hughes .......... 6.45 6.05 6.10 

2,305 Wright- ~Hargreaves - 8 26 8 
,000 Bidgood Ey 5% Bly 
100 ——— socneacoss Ba 55 
500 y Gold .......... 31% 3% 31% 

1,500 Moffatt Hall: ee 13 18 

Toronto 
STANDARD STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
9,600 Acme Oil . a 17 16 16% 
1,300 Ajax Oil ‘ 1.24 1.20 1.20 
9,900 Amulet ... necaee wane 15% .15% 
17,100 Barry- Hellinger ‘ 9% _.08 09 

460 Base Metals .... -. 105 1.00 = 1.01 

565,950 Bidzvod nowe 07% 05% .07 
3.550 B C Pioneer. ; 2.70 2.40 65 
3,000 Calmont Oil ......... 05 05 05 
1,360 Cas‘i2-Trethewey ... 16 16 16 
2,500 Caibougamau .... 09% .08 -08 
12,76) Columario 16 ll ll 

2,000 Commonwealth Pete 12 12 12 
755 Dome Mines .. 1.65 11.50 11.50 
100 Falconbridge ... 1.15 1.15 1.15 

24,325 Granada eal 1.72 1.30 1.40 
7,800 Howey Goid Ny 30% 3 
1,599 Hollinger Cons" 6.10 00 6.05 

440 Huroaian 31 31 -31 

7,700 Homestead -80 -70 10 
100 Keeley .... . . a -23 -23 

8,200 Kirkland Lake ....... 60 55 -55 

2,60) Lakeland .. perro AT 42 AT 

1,325 Lake Shore ..........26.50 26.15 26.50 
300 Lowery Pete ...... 18 18 18 

4,600 Macassa ............ 36 35 36 
200 Mayland “epee -20 ‘ -20 
625 McIntyre 22.00 21.50 21.50 

3,000 .fcMillan ..... on 06% . .06 

1,000 Merland Oil ...... .08 .08 08 

2,700 Mining Corp .... . 1.85 1.70 1.70 

280,609 Moffat Hall ......... .18% .12 -16% 
4,000 Moss Mines . 324% +.32 32 
1,700 Nipissing ............ 1.10 1.00 1.00 
4,195 Noranda ......... 18.15 17.80 17.90 

100 North Can . an -29 -29 

35,700 Olga Oil anes . 18% 17% «18 

Ch eae -60 -60 é 

1,500 Petrol Oil ......... .21 20 -20 
500 Quemont ............ 13 13 13 

4,600 San Antonio . 14% 13 14 

OE aaa 37% .32 -33 
8,950 Sherritt ....... ° 62 58 -58 
9,350 Siscoe ... one we 48 -46 8 

500 St Anthony .......... 10% 10% .10% 
300 Sudbury Basin ... 40 40 -40 

1,850 Sylvanite ............ .74 -72 -74 

4,500 Tashota ........ a 08 .08 .08 

12,526 Te: <-Hughes ‘ 6.40 6.10 6.10 

100 Towagmac .......... .30 .30 .30 
309 Treadwell Com . ° 1.55 1.25 1.25 

5,490 Vipond Cons « ae .69 -70 
100 Waite Acker Mont.... 1.10 1.10 1.10 

14,075 Wright-Har .......... 2.90 2.16 2.76 

STANDARD STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 

go ae Ks a 14 -16 
A Sentral Pat ..... - 09% .0 09% 

10,100 Dom Expl 08 rie 08 
5,900 Gem Lake . .08 07% .08 
SED cccecaccceseue Ge 12 12 

13 000 Kirk Towns ..... . at 09 ll 

500 White Lake .... 07% 07 07) 

2,000 Wood Kirk .... -05 03) “03g 

UNLISTED QUOTATIONS. 

5,300 Abana ‘ ; 04% = .05 
300 Baltac a6eeee 03 0. 03 

5,000 Big Missouri ene -21 -21 

6 Brt r Oil.. -10.50 10.50 10.50 

3,200 Sentral ‘Manitoba 10% «.10 10 
50 Chemical Research ... 2.00 1.86 1.90 
80 Cities Service .......10.25 9.00 9.00 
100 Coast Copper . 3.20 3.05 3.20 
100 Coniaurum ... vee .30 30 30 
300 Dalhousie ...... 7 .20 -20 -20 

34,850 Eldorado . 1.04 95 99 
450 Hudson Bay M & S.. 4.00 3.76 3.90 
366 Imp Oil 7 12.25 12.05 12.05 

2,325 Int Nickel 12.75 12.25 12.55 
470 Int Fetrol eee 12.20 12.00 12.05 

4,600 Kirk Hud Bay. ' 65 51 60 
600 McLeod R ocak -20 15% .20 

111,600 Norjon ........ 25 -19 244% 
6,000 Osisko peneese -10 09 09 

100 Pend Oreille .. ape: -70 -70 -70 
186,000 Peninsular P 06 03% .05 
4,350 Ventures .... oe Al 40 41 
Chicago 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
100 Abbott Lav ..... . 37 3 3644 
500 Acme Steel .. 27 26) 2644 
350 Allied Motor Ind. sca = 1 1 
800 Amer Equities ichercee ae 5 5% 

90 Am Pub Serv pf..... 89 87 87) 
50 Am Util Gen C. 1 1 1 
350 Appalachian Gas . . € 3 3% 
100 Art Metal Works........ 5 o% 
70 Asso Tel & eksonces 67 66 
80 Do 6% p exne 87 86 87 
2,400 Asso Tel "Gti ‘ <en 24 24 
= A 7 . as 85 85 
uto conv pf $n66e6 oa Ky 3 3 
10 Balaban & Katz .- 45 45 45” 
200 Bastian-Blessing , 14 14 14 
100 Baxter Laund ........... 1 1 1 

40,750 Bendix Aviation . 21% i 

8,300 Borg-Warner ... 20 1 19% 
100 Do pf.. naa - 97% 97% 97% 
100 Borin PVivitone ‘ > ae 2 2 

2,700 Brach & Sons - 12% ie 

2,250 Bruce (E L) Co..... 24% 22% 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last 
50 Burnham T pf , 1% 1 1% 
Butler Bros 4%, 4 4h 
10 Canal Cons pf. 3% 3 3% 
1 Ceco Mfg Corp. 1% 1 1% 
17G Cent Cold Storage. 15 15 15% 
310 Cent I P § pf... 93 92 93 
500 Cent Ill Sec I 20 20 20 
2,350 Cent Pub Serv, A. 10% 10 10 
1,600 Cent S W..... ‘ 16 16% 16% 
100 Do pf 89 891, 8914 
450 Ceat W PS, A 17% 17% 17% 
300 Chain Store . 14 14 14 
20 Cherry Bur Co.. 13% 13% 13% 
400 Chi “a Corp.. 3% 3 3% 
250 Do 31 31 31 
20 C, N Bia i RW prior bi 34 54 54 
300 Chi Yellow Cab ° 18% 18 18% 
35,750 Cities Service Co 10 Bly 944 
100 Club Aluminum . 1 1% 15% 


800 Commonwealth Edison 


% 
199% 197 199. 





100 Com Water Service. 8% 8% 
100 bs _— ; 7 6% Te 
50 28 #2 28 
7,750 cont Chi Corp. ‘ 5 43 4% 
650 pf : 345% 34 341, 
300 eid: ‘Co 1 1% 1% 
8,250 Cord Corp .. 6%, 7 
2,850 Corp Sec Co.. 14% 14} 14% 
500 Do ctfs . . 46 45 46 
270 Crane Co... , 25 25 25 
200 2 eee 105 105 105 
10 Curtis Lighting . 5% 5% 5% 
70) Elec Household 16 15 15% 
100 Empire Gas & Fuel 6% pf 56 55% 55% 
50 8% pf. 70 70 70 
110 Federal Elec 7% pf 62 57% 62 
550 Foote Bros . . 1% 1 1% 
80 Gardner Den C 20 20 20 
50 Gen Thea Inc.... 2% 2% 2% 
70 Gen Water wees 3 3 3 
150 Glea C Har, 1 be 1 
1,700 Goldblatt . 22 17% 22 
% Great Lakes Aircraft 3% 3 3% 
1,050 Great Lakes Dredge 19% 18% 18% 
6,300 Grigsby-Grunow 3% 2% 3% 
50 Hall Print Co. 144 14% 14% 
50 Hart-Carter pf . 7 7 7 
10 Hart, S& M 54 54 54 
1, = Houdaitle- Her Corp, A 18 16% 17% 
6,2: io B 65q 5% 6% 
100 m Brick Co 11% 11% 11% 
20 Ill North Util pf 99% 981, 99% 
30 Inland Util, Inc 1% 1 1 
28,750 Ingull U IT. ...... 2st, 26% 27 
250 Do 2d p 71% 70 71% 
100 Interstate ‘oe 1% pt 72% 172% 172 
50 Invest Co of America. 6% 6% 6% 
Iron Fire V C 124 11% 12% 
50 Jeff Elec Co. 15% 15% 15% 
800 Katz Drugs 26% 25 2614 
50 ees Switch 3% 3% 3% 
> eee 63 62% 62% 
120 Ken ue jr pf.. 49% 49% 49% 
150 Keystone 8S & 10% 10% 10% 
20 Lawbeck Co . 64 64 64 
10 Leath & Co pf. 8 & s 
900 Libby, McNeil . 10% 10% 10% 
10 Lincoln Printing Co 20 20 20 
100 Lindsay Light .. 7™% ™ ™ 
50 Lion Oil Ref...... 44, 4 414 
150 Majes Hshid Ut 2% 2% 2% 
50 Marks B T cv pf 6 6 6 
350 Marsh F & Co. 25% 24% 24% 
550 Material Serv ...... 19 17% 19 
50 McQuay Norris 3 38 38 38 
100 McWil Dredge 21% 21% 21% 
100 Meadows Mfg ...... 1% 1% 1% 
50 Mer & Mfg, A.... 16 16 16 
100 Metro Indust ... 35 35 35 , 
100 Mickel Fr Pr..... 7% ™% ™ 
50 Mid- nt Laun ... 1% 1% % 
780 Mid W T Co , 24 21% +24 
24,050 Mid West Util.. 17% 17 17% 
350 Do 6% pf..... , 91% 90 it 
100 Do war, A.......5. 1% 1% 1% 
350 Do war, B 1% 1% 15 
660 Midland Nat Gas % 2 ly 
4,350 Midland United e 19 18% 19 
Be), BED Ee b2cccees ce 39 38 39 
20 Midi Ut pr pf... 93% 93 93 
80 Do 6% pr pf....... 77 17 = 
10 Do 6% pf, A.... 7314 73% 73% 
100 Miss Val Ut pf... 9314 90 9344 
50 Do 6% pf. 914% 91% 91% 
2,350 Mo Kan Pipe ‘Line 4% 4h, 4%, 
650 Modine Mfg ... 21 20 21 
20 Monroe Ch Co... . 5 + 4 
110 Mont Ward, A 100 100 100 
150 Morgan Litho ... 2 2 2 
350 Nat Battery 30% 1% 30% 
450 Nat El Pow, A 23 22% 23 
100 SS ree ° 87 87 87 
200 Nat. Fam Stores 2 2% 2% 
250 Nat Rep Inv 17 15% 15% 
100 Nat Sec Inv pf 70 70 70 
300 Nat Standard 28% #28 2814 
50 Nat Un Radio 2% 2 2% 
800 Noblitt Sparks ...... 42% 41 41 
400 N & S Am Corp, A 55% 5 5 
27,050 No Am L & P 74 68 685 
500 Northwest B Corp 28% 28% 288 
250 Northwest Eng 10 7 7 
10 N No Util pr pf. 92% 92% 92% 
110 BE ccccce ° 90 88 ; 8814 
50 Parker Pen nas 12% 12% 12% 
200 Penn G & E....... 10 10 10 
250 Perfect Circle 35 34 35 
1,950 Pines Winterfront 13% 13 13% 
300 Polymet Mfg . 2 2. 2. 
50 Process Co 44 41g 4% 
60 Pub Ser 6% pf. . . 128% 126 28 z 
20 Do 7% pf... 134% 131% 131% 
385 Pub Ser, no par. 104 100% 104 
2,750 Q R 8S De Vry... 4 1% 1 1% 
20 Quaker Oats ... — 135 137 
330 WD PE ncccsesrces 120 119 120 
900 Railroad S Sec... 2% 2% 2% 
250 Rath Packing 16% 16 16% 
300 Reliance Int Son. 3% 2 2% 
700 Reliance Mfg ... 101% Tm 10% 
100 Ross Gear 19 i9 = «19 
150 Sally Frocks, Inc 416 4, 44 
110 Seaboard P §S cv pf... 43% 42% 42% 
4,350 Seaboard Util .. 3% 3 3 
1,250 Segal Lock - 6% 5% 5%, 
20 Sig St! & S pf..— 13% 13% 13% 
1,200 So Un Gas. , 7% 6% 64 
30 S W G & El pf..- 93% 924% 924 
30 S W Lt & Pow pt 844 84% 8&4 
100 Stand Dr cv pf 54 «25% | COBY 
20 Storkline F pf 9 9 9 
3,750 Swift & Co. 26 25% 4257 
1,550 Swift Intl areaen 33% 33% 33 
100 Tex La P pf.. 18 18 18 
20 Tel Bd & Sh pf 99 aq 99 


350 Thompson 


(J R).. 


20 Twenty Wacker 4644 41% 46% 
300 Unit Am Util = 3% 2% 3% 
150 DOA - 11% 10 113 
100 Unit Corp ‘pt = 1% 1% 1% 
100 United Gas 6 6 6 
50 Unit Print Pub... 4 4 4 
800 U S Gypsum 38% 36% 37% 
78,750 U S Lines 354% 28 30% 
1,700 U S Radio & T. 25% 2% 2% 
1,050 Util Ind Corp.. ... 6 5% 6 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales High. Low. Last. 
1.10U_ Do pf 18% 17% 17% 
20 Viking P pf .. 26 26 26 
150 Vortex Cup, A... 26 26 2614 
100 Wahl .. , ‘ 1% 1% 1% 

10,250 Walgreen .... 17%, «165% 17Y 
240 Waukesha M 50 45 4514 
150 Wayne P pf 11 10 10 
980 West P L & T 23% #$22 23 
350 Wis Bank Sh 5K 5 5g 
450 Yates Mach 2 2 2 

Zenith Radio 2 2% 2% 
BONDS. 

$5,000 Chi Ry 5s, '27, ctfs. 61% 61% 614% 

13,000 Do 56, '27.......... 61 60 60 

63,000 Insull Util 6s, ° a 84 834% 83% 

3,000 S St Bldg 5%s, '58... 67 67 67 
5,000 Pub Ser No Ill 4%s, °81 98% 98% 98% 

“J 5,000 So East Gas W 6s, '41.. 95 95 95 
a 2,000 So W Pub Ser 6s, 45. 99% 99% 99% 

2,000 Unit Am Util 6s, "40... 9 69 69 

Chicago 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
600 Allegheny Gas 1% 1% 1% 
200 Amer Corp hy 355 35 
150 Do warrants i iy Wi 

3,49) Amer Superpw 11 10% 10% 
1, Arkansas G 3% 316 316 
2,310 Do A , 3% 335g 3% 
1,500 As Gas & El, A 134% 12 12% 
20 Birtman Elec 8 8 8 
2,409 Cana Marconi 2, 214 24% 
50 Canal onstr 1 1 1 
250 Chi Rap Tr 7 7 7 
200 Cit Serv pf 64 64 64 
3,185 Corp Tr Shs 4% 44 41, 
1,625 De Forest 45, 3% 4% 
1,89) Detroit Air 1% 1% 1, 
20 Div Tr Shs C 44 42 Yn 
350 Dubilier Cond 3 3 3 
1,800 Davis D M wi y 1, 1% 
250 Elec Shids 12% 12% 12% 
2,300 Ford, Lid 11% 10% 10% 
2,050 Fox Theatres 2% 244 21, 
405 Hammond C) 35% 344% «3414 
Hend R Ro 3% 316 3% 
200 Ind Ter Oil, B % 9% Of 
1,450 Intern Rust I &s in ‘2 
100 Jenkins Telev 4a 4 45, 
1,200 Keystone C Min 133 1% 1% 
3,500 Do a pee 15% 1 1, 
10 Lead Ind, A 6% 6% 6% 
100 Do B ‘ 4%, 4% 4%, 
500 Do Cc 4% 4%, 4%, 
1,600 Leonard Oil C Sy 56 x 
160 L, Pe Tr Shrs 65, 65% 65% 
1,600 Midw Fd Pi C 125° 114% 12& 
850 Miss-Kas P L, B % y & 
100 Nation-wide Sec Sle 514 5ly 
3,500 Niagara Hud 10% «10% «10% 
2,000 Pandem Oil C Pn a ly 
150 Reliance Inter % 56 5 
600 Reli Mgmt 45, 414 13, 
700 Roosevelt Fields 1, 1% 1% 
785 Selected Inc 6g 6 6 
2231 S O Indiana 244%, 22% 23% 
a 1,150 S © Kentucky 18% 1816 Rig 
25) Stein oa 16% 16% 163, 
100 Trust-e S Inv C 35 3% 35%, 
100 3% 3%, 3% 
854 Trustee Sys Dis 4614 45 45 
30 Two Yr T Shs 193% 19% 19% 
1,800 Uni Gas ws 2% 2% 2% 
200 Universal Tr Shs 5& 48, 5 
Chicago 
BOARD OF TRADE. 
STOCKS 

Sales. High. Low. Last 
200 Allied Mills, Inc 45, 45% 45, 
100 Arm Ill pf... 12% 121% 12, 
475 Do A 2 2 2 
700 Do B 1y, 14 1, 
503 Corn Prod 65144 62 
100 Chicago Gt West 6 6 6 

7,131 El Bond & Sh 38% 36 363, 
250 Maj Corp Sh 4%, 4%, 4%, 
450 Min Corp Can 1%, 1s, 1% 
380 Nat Ind Sh, A 5 4% «4% 

1,820 No Amer Trust $3, 4, 416 
950 Penn Road Corp 5%, 5% 55, 
550 Sel Amer Sh... 4% 4, 4, 
250 Stan Am Tr Sh 5% 5%& 5S, 

8,001 Stand Oil Ind 24% 22% 231 
860 Studebaker 18 16%, 17 

1,400 Super Cp, A 55% 5le 514 
100 Wm Wrigley Jr 74 74 74 

BONDS 
$2,000 Chicago Board of Trade 65 65 65 
Buffalo 
Week Ended Aug. 12 
STOCKS 

Sales High. Low 

198 Buff, Niag & East pf 26% 26% 
6,021 Niagara-Hudson é 10% 10% 
140 Do A warrants....._ 1% 1%, 
100 Spencer Kellogg & Sons 14 14 

BANK AND INSURANCE STOCKS 

20 First Nationa) of Kenmore 20 20 

282 Liberty ......... 120 12u 

293 M & T Trust... 63 624 
1,323 Marine Midland 197 195, 

INVESTMENT TRUSTS 

200 All-American Share by ly 

175 Interbanc Investors 445 4% 

198 M & T Securities 10 10 

2,170 Niagara Share 63, 6% 
332 Do warrants Ly % 

BONDS 

$30,000 Buff Gen Laund ist conv, '41.. 97 96 

1,000 Niagara Share deb 5s, "50 94% 94% 
1,000 West N Y Water ist 5i%s, ‘50 96% 9616 

UNLISTED DIVISION 
100 Union Natural Gas... 11% 114 
Seattle 
STOCKS. 

Sales. High. Low. Last. 
37 Carnation Company.... . 22 22 22 
100 Elec Prod Corp of Wn. 5 5% 5 
100 First Realty Corp, A is 1% 1% 
200 Marine Bancorporation | 17% 17% 17% 
394 Puget Sound P & Lt pf. 9912 99% 9914 
260 Shareholders Cap .... 5 5 

3 United Ins Agency p pf s s 8 
332 United Nat Corp p pf 5 5 5 





PNEUMATIC CASINGS—ALL TYPES (29) 


The ~~ tg 


figures cover members of 


The Rubber anufacturers’ Association, 
representing about 80 per cent of the indus- 
try: 
d Stocks 
Produc- Ship- End of 
1930. tion. ments. Month. 
January 3,588,862 3,525,404 9,539,353 
February . 3,644,606 3,356.1 9,928,838 
arch 3,890,981 3,773,865 10,010,173 
April 4,518,034 4,071,822 10,461,208 
ay. 4,573,895 4,173,177 10,745,389 
June 4,097,808 4,234,994 10,621,634 
July 3,193,057 4,357,836 9,449'318 
August ....... 3,332'489 4,139, 8,678,164 
September .... 2,692. 3,524,141 7,849,411 
October .. 2,865,933 99,440 7,842.1 
November 2,123,089 2,267,465 7,675.7 
December . 2,251,269 é a 7,202,750 
Total 40,772,378 42,913,108 
1931 
January ... 2,939,702 2,995,479 7,165,846 
February . 3,188,274 2,721,347 7,628'520 
March . 3,730,061 3,297,225 8/011,592 
April 3,955,491 3,945,525 8,025,135 
May 4,543,003 4,332,137 8,249,850 
June -.. 4,537,970 4,457,509 8.357°768 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 
1930. Imports tion. Month. 
January .... 47,362 36,669 182,512 
February ... 43,728 32,726 195,152 
>. ae 45,430 35,914 5,489 
rere 49,927 40,207 211,533 
| eee. 40,745 39,902 214,347 
June ....... 2,653 34,463 210,142 
:  . aerereeee 34,084 29,245 210,327 
August ....... ' 30,575 219,346 
September .... 39,467 25,288 r 
October ....... 43,729 27,271 J 
November ... 31,765 23,479 242,463 
December . 34,895 21,492 ,281 
Total 488,343 377,231 Sit... 
1931. 
January 37,098 28,557 265,674 
February 36,645 28,797 276,513 
March 40,338 32,788 280,937 
April 46.648 33.321 228.382 
May 31,720 37.817 220,799 
June 45.776 37.916 225.536 
July 41,004 31,937 234,822 


DOMESTIC SALES OF AUTOMOBILES 


(General Mot 


ors _— ) 
o 


To Consumers. Dealers. 
1930 1929. 1930 1929. 
Jan. 74,167 73,989 94,458 95,441 
Feb. 88,742 110,148 110.904 141,222 
Mar. 123,781 166,942 118.081 176,510 
Apr. 142,004 173,201 132,365 176,634 
May 131,817 169,034 136,169 175,873 
June. 97,318 154,437 87.595 163,704 
July 80,147 147,079 70,716 157,111 
Aug. 86,426 151,722 76,140 147,351 
Se 75,805 124,723 901 127,220 
G8.... 57,757 114,408  22'994 98,559 
Nov 41,757 68,893 48,155 39,745 
Dec... 57,989 44,216 68,252 36,482 
Total 1,057,710 1,498,792 1,035,660 1,535.52 
1931. 1931. 
Jan. 61,566 76,681 
Feb 68,976 80,373 
Mar. 101,339 98,943 
Apr, - 135.663 132.629 
May .122,717 136,77& 
June -103,303 100,270 
July 85,054 78,723 
Columbus 
LOCAL SECURITIES 
Bid. Asked. 
Akron Guaranteed Mtge 1 24, 
Buckeye Investors 64, 7% 
Buckeye Steel Cast 2514 
Do 6% pf 95 
Do 614% pf 106110 
Capitol City Troy Laundry pf 100 
Cities Service ) 9% 
Do pt 62 63% 
Clark Grave Vault 85 
Do pf 100 
Columbus Coated Fabrics pf 106 
Columbus Dental! 62, 
Columbus R. P & L 225 — 
Do Ist pf 108 109 
Do 2d pf 10844 109% 
Columbus Mutual Life Ins 220 
Columbus Packing pt 97%, 
Dayton Pr & Lt 6% pf 109% 110% 
Fashion j 28 
Dickerson Shoe pf 75 
Franklin Mortgage 26 
Godman Shoe 5% 1% 
Do 2d pf 75 
Gordon Oil ‘ 4%, 7% 
Huber Manufacturing 95 
Do pf ‘ 99 
Jaeger Machine ..... .. 6} 84 
Jeffrey Manufacturing pf -100 104 
Keever Starch pf... . 70 80 
F & R Lazarus pf 100 104 
Maramor 8% pf . 102 
Marion Steam Shovel pf 30 
Midland Groceries 70 as 
Midland Mutual Life Ins. . 212 
Ohio Edison 6% pf... 107% 109 
Ohio Finance 2514 
Do, Class A 75 90 
Ohio Power pf...... 1094, 

Ohio Public Service 6% pf. . 961, 99 
Do 7% pf.. éeac 102% 105 
Ohio State Life Ins 290 325 
Ohio Wax Paper - 21 25% 
Pure Oil “apy 7% 7% 
Do 6% pf. - 63 67 
Do 8% pf dai 83 87 

Ralston Steel Car 5 
Do p . ‘ - 43 . 
Schiff Co ‘ - 20 21 
Oo pi ww... er 65 70 
Smith Agricultural Chemical 20 
nN. Ee as . 100 
Struthers Wells-Titusville 10 15 
I 3 tee: 65 
Tracy Wells pf......... ‘ 85 
Wolfe Wear-U-Well pf....... - 97 os 
City National Bank & Trust. 27%, 
Huntington National ° 300 
Market Exchange 610 
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Business Statistics 
Continued from Page 268 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1929. Freight Electric Auto- Cotton Com 
Week Car Steel Mill Power mobile Cloth bined 
Ended: Loadings. Activity Prod Prod. Prod Index 
Jan 5. 104.0 99.5 155.2 110.9 108.5 
Jan. 12.. 100.5 102.6 146.1 113.8 105.6 
Jan. 19. 101.4 102.1 154.3 109.8 106.2 
Jan. 26. 101.5 101.2 152.5 110.8 105.7 
Feb 2. 103.5 102.2 150.2 111.3 106.4 
Feb. 9. 104.5 102.5 142.1 109.4 106.2 
Feb. 16. 105.8 102.0 142.5 110.6 106.7 
Feb. 23. 106.1 101.7 139.4 112.3 107.0 
Mar. 2. 102.6 102.8 135.3 112.3 105.6 
Mar. 9. 101.5 101.6 140.2 112.8 105.2 
Mar. 16. 102.1 100.8 139.6 116.3 105.0 
Mar. 23. 102.6 101.3 135.8 113.8 105.2 
Mar. 30. 102.7 101.8 135.7 112.7 105.6 
Apr 6. 105.3 102.2 135.3 109.0 106.5 
Apr. 13. 105.3 104.9 139.8 106.7 108.5 
Apr. 20. 107.7 105.2 34.9 108.0 109.1 
Ape. ZF... 110.6 103.9 132.7 107.0 109.6 
ay 4. 107.8 104.2 132.1 109.2 109.2 
May 11. 107.0 104.6 127.1 109.3 109.1 
May 18. 105.7 113 103.6 134.2 108.6 108.6 
May 25. 106.0 } 103.3 130.4 112.6 108.6 
June 1. 195.6 118 102.1 145.2 113.3 109.7 
June 8. 105.1 119 102.6 144.2 114.3 109.3 
June 15. 105.4 121 102.7 129.9 116.7 108.3 
June 22. 105.8 12 102.8 132.7 114.6 108.9 
June 29. 107.3 1 103.5 134.2 113.£ 110.1 
July 6. 106.1 1 104.0 127.5 110.5 108.8 
July 13. 104.6 1 104.9 138.6 107.5 110.1 
July 20. 104.9 12 105.3 127.5 109.7 109.3 
July 27 106.5 12 104.2 133.6 110.4 110.0 
Aug 3. 105.7 12 104.2 119.2 102.0 108.0 
Aug. 10 105.5 17 103.5 127.1 103.1 108.7 
Aug. 17 104.6 1 103.7 125.1 109.1 108.5 
Aug. 24. 106.0 1 103.5 126.3 107.6 108.7 
Aug. 31 105.2 11 103.6 130.1 113.7 108.7 
Sep 7 104.4 11 102.4 126.1 113.3 107.3 
Sep. 14 105.6 114.3 102.9 118.9 112.9 106.9 
sep. 21 104.3 411.7 102.5 116.0 111.1 105.6 
Sep. 28 106.0 113.1 102.3 114.1 109.8 106.1 
Oct. 5 104.0 113.4 103.5 110.5 104.3 105.4 
Oct 12 104.1 104.3 102.5 112.7 197.2 104.4 
Oct. 19. 104.7 106.7 101.5 121.8 110.4 105.3 
Oct. 26 100.1 104.9 100.8 115.7 112.1 102.6 
Nov 2 97.9 101.7 99.9 121.1 111.6 101.4 
Nov 9 98.7 98.0 98.8 114.0 112.3 100.3 
Nov. 16 95.3 94.9 98.2 95.9 114.3 97.1 
Nov. 23 92.8 90.7 98.5 92.9 111.2 95.5 
Nov. 30 94.3 88.0 97.1 92.7 106.1 95.0 
Dec 7 95.4 83.5 97.2 81.5 104.6 93.9 
Dec. 14 96.2 79.( 98.0 75.9 104.3 93.4 
Dec. 21 92.2 76.9 ey 59.4 106.8 90.5 
Dex 23 97.0 74.9 96.5 83.1 105.3 93.3 
1930 
Jan. 4 i 99.2 71.0 103.8 93.9 
Jan. 11 79.¢ 98.4 91.9 108.3 95.0 
Jan. 18 82.4 98.7 94.2 104.0 94.5 
Jan. 25 98.6 105.4 103.9 96.6 
Feb 1 98.0 98.9 104.8 97.4 
Feb. 8 96.9 106.4 102.7 97.5 
Feb. 15 96.3 96.6 103.0 97.0 
Feb. 22 95.7 85.1 102.2 95.3 
Mar. 1. 96.2 90.2 102.3 94.4 
Mar. 8. 95.7 86.4 101.6 93.1 
Mar. 15 95.1 84.1 104.9 92.8 
Mar. 22 95.1 87.5 101.9 92.8 
Mar. 29 95.8 85.9 100.1 93.6 
Apr. 5 96.3 94.7 101.3 96.5 
Apr. 12. 97.2 94.9 101.0 96.6 
Apr. 19 97.9 96.4 102.9 95.5 
Apr. 26. 96.7 94.4 102.3 85.4 
ay 3. 96.2 93.8 105.7 95.7 
May 10 95.5 91.5 83.1 94.0 
May 17 ) 95.9 92.2 92.8 94.2 
May 24 3 95.9 96.2 78.8 93.5 
May 31 § 96.5 101.8 88.0 93.7 
June 7 5 95.2 100.5 71.4 93.1 
June 14 3.6 94.8 93.1 89.4 92.1 
June 21. 5 94.1 89.0 70.1 90.9 
June 28. 3 94.0 88.1 83.1 91.3 
July 5 3.6 94.2 67.9 77.4 90.2 
July 12 1 94.5 83.3 71.6 89.3 
July 19 1 93.4 42.9 65.0 86.0 
July 26. 2 93.8 37.9 71.9 85.5 
Aug. 2 6 3.2 39.4 78.0 85.2 
Aug. 9 8.8 93.1 73.0 77.7 86.9 
Aug. 16 2 92.3 78.0 76.8 87.3 
Aug. 23. 5 2.0 77.5 70.6 87.6 
Aug. 30. 2.8 91.3 71.3 79.6 87.3 
Sep. 6 2.2 91.7 63.9 78.6 86.5 
Sep. 13. 8. 5 90.5 63.1 77.6 86.4 
Sep. 20 85.3 3.3 90.7 62.4 70.8 85.2 
Sep. 27. 83.8 2.7 90.8 53.4 72.1 83.6 
Oct. 4 85.8 78.3 89.6 49.5 73.5 83.1 
Oct. 11 84.3 76.4 90.1 48.3 72.6 82.5 
Oct. 18. 82.3 74.6 89.8 49.2 73.1 81.5 
Oct. 25 84.8 70.4 88.9 50.3 68.7 81.5 
Nov. 1. 85.4 66.1 88.2 48.4 68.3 80.8 
Nov. 8. 83.0 62.0 87.4 53.6 74.0 79.7 
Nov. 15 80.4 62.7 86.4 77.6 77.0 80.4 
Nov. 22 76.2 58.3 85.9 87.7 78.4 79.0 
Nov L 79.1 58.2 87.1 109.2 76.6 82.0 
Dec. 6. 80.2 55.2 86.7 100.5 78.1 81.3 
Dec. 13. 77.6 54.3 85.8 90.3 74.8 79.0 
Dec. 20 78.2 50.4 85.8 98.3 74.8 79.4 
Dec. 27 81.6 51.7 86.5 67.1 77.4 78.9 
WHOLESALE SALES QF Al TOMOBILES 
To General Motors Dealers 
(United States and Canada plus Overseas shipments) 
1931 1930. 1929 1928 1927 1926. 1925. 1924. 19923. 1922, 
Jan. ,. 89,349 106,509 127,580 125,18) 99,367 76,332 30,642 61,398 49,162 16,088 
Feb. ..... 96,003 126,196 175,148 169,232 124496 91,313 49,146 78,668 ,427 20,869 
Mar. .. 119,195 135,930 220,391 197 821 161,910 113,341 75,527 75,484 71,669 34'0R82 
Apr. 154,252 150,661 227'718 197 597 169,067 122.742 85,583 58,600 75,822 401474 
May 153,730 147,483 220/277 207,325 173,182 120,979 77,223 45,965 75,393 46,736 
June 111,668 97,440 200,754 186,160 155,525 111,380 71,088 32,984 ,708 48,541 
July 87,449 79,976 189,428 169.473 136,909 87,643 57,358 40,563 51,634 33,772 
Aug. ; 85,610 168,185 186.653 155,604 134,231 76,462 48,614 1999 42,840 
Sept 78,792 146,483 167'460 140,607 138,360 89.018 51,955 69,081 35.443 
Oc 28,253 122,104 120:876 128,459 115,848 96,364 49,552 86,936 40,815 
Nov. 57,257 60,977 47,587 57,621 78,550 73,374 23'631 66,256 50,232 
Dec. 80,008 40,222 35,441 60,071 130 54,117 19,927 61,468 46,871 
Total.. ...... 1,174,115 1,899,267 1,810,806 1 562,748 1.234.850 835.902 587.341 798,555 456.763 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. w. Dodge Cor- 


ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) Nationa! Electric ight Association. (8) The 
Iron Age. (9) Bradstreet’s (10) Cram’s Automotive (11) Dun’s Review. 


Reports, Inc. 
(12) United States Department of the Interior Geological Survey, (13) The Wall Street 
Journal. (14) 8S. W.S§S raus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) United States Department of the Interior. 
(21) Silk Association of América (22) Motor and Accessory Manufacturers’ Association. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) erican 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureav 
of Railway Economics. (28) Interstate Commerce Commission. *(29) Rubber Manufac- 
turers’ Association. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 


























FOREIGN GOVERNMENT— >U . U TIES y 
ay MENT ba. ute PUBLIC UTILITIES — BONDS—Cont’d | PHILADELPHIA BANK STOCKS INVESTMENT TRUST—STOCKS 
Argentine (resc.) 4s, '54 74 : "ec t oe = Soe —(Continued) —(Continued) 
Belg. Restor’n 5s (1,000 fes.) 36%, 2814 Do bs 1963. gh 3 3 =. a. Othe. _. ma. Other: 
ma... 1%? 5% (1,000 feces.) 2% 2oi4 Do 5s, 1963. a -, — = ae Nat. Bank.. 106 108% Cymenentty States, A 7 10 
via 6s, ' . ‘ ennsy ni ee 10 
a ys OV sas 1889 (p£20) 2p 29 } BBY eS ge. 1538. 3 Provident Trust. ee os P Continental, Securities - i8 
0 444s, 4 45 . Gas eal Est. Land Title & Trust 25% 26 porate *rus ares 45 4\% 
De ann 1900 37 0 | Cys so tes J. = as . te | Real Estate Trust Co Trust 25% 150” apeenes Bancshares, A 4% 5s 
Do 5s, 1913 3 4 | Cons. ‘Trac. é 1983. 81% 83 Tradesmen’s Nat. Bk. & Tr..240 255 9 Eeelabess Qeees: Inc. iterested 
| allas Gas 6s, 1941 cae ; i if i >< +i . 
SB aan od sd ee rg mmm ; | See 
Bat Wet de operas SB. | w Ganstwats Works dose, ay | Suna anens ean wi % | * bs, 7.“ 
weenes Aires 5s, 1915, £10 | Hudson, Co Gos Se, 2 "49. Bt) - —— S. ~—_ Tr . ... 280 ts Equity Investors 26% 27% 
: ) | y. : y, 
pb $e 5s. “i915, £100 pieces 80 és } py Ane as é F. ‘a Mio 37 39 29 iechan SP, of Cambridge 180 s First American Corp *b%  * 
Canadian 5s, 1937 106% 107% |  Lonisville G. & H. 63, 1937, 102" Federal Nat. Bank. . 60 65 Fee eee nares rn tio 
De, Sis: 1083: 104° 104% | Minneapolis Gen. El. 53, 1934..103 .. | 28 Hirst National ($20) - 89 70 Five Year Fixed Trust oe §, 
Chile $8, 1911-5 30.40 Mountain Sts. Pwr. 1st 5s,'38. 98 100 | 3 Neroan's — = Fixed Trust Sha 5, A we 
soe a = 911 57 61 | Do 6s, 1938 ‘ a ne Rockland << ae 86 res i 
samari 5s, 1919.. 255 308 Municipal Gas (Texas) 6s,'35..101 ‘ 2 Rations’ me 51 53 8 Fulton Indus. Sec. Cor. units rr 
Pate isit ites, 1.0005 9% 41% | Newark Con. Gas 5s, 1948. 107 10844 — Gee Salenel rust. s° eae ah Gen. Equity Corp., A L : ms 
Do 5s (Vict.) (per fes. 1,000) 40° 41 No. Jersey Ry. 43, 1948....... 99 5. |" State St -- OC 16 Goddard Secs. com 5 
poe & > ‘ver fee, I 2 &. No. Texas Elec. 5s, 1940.. 1525 oe oo crust “ne --300 Cg Granger Trading Co 10 
Se | te, i920 Bay 54tt aoe _ Lay ase 5s, *40..103 105 29 Webster & Atias National +++ gS on Gude Winmill Trading 25 
Greek Govt, 1914 5%. ......140 "158 Gate Tyee 0 gi © Tmperial Royalties pf. A..... Interested 
uatemala 8s ; + ares 
Italian 5% Cons. (ire 10003). 4244 poe Ss, tee ‘a idéé. oa: NEW YORK TRUST COMPANIES Incorporated Investors 29% 324 
2 Lithuanian Lib. Loan 5s, 1935 82 aT y P's . -.- Oe 2s STOCKS ge Trust Shrs 3.60 3.90 
Norway 6s. 1970 (kroner).-260 270 | 29 Rutland ity L. Sips, (40.1024 103 Intl. Sees. pf. 64% 76 
Do 1944 "39 280 29 Rutland Ry. Lt. & Pr. 5s,’46. Amer. Ex - 190 210 Do 6% pf...... 71 
Polan 5% on. at i600 zioty)’ 4 5 | St. Paul Gas Lt. 5s. 1944.... 102 5 is | Bank of om. Ital. “209 217 Do A 9 
Rumanian 4s, 1922 ion ar eS oS -103 | Bank of Europe. . ; ve 56 Do B % . 
cedem a venhes, 2666 (8 0 6s, 104 } Bank of N. Y Trust 5i8 538 8 Investors Royalty new com.. .Interested 
. pterdieeagedieeniiertar 1%, Rie, kk aaa 8 : 9 Bankers Trust .. ; 91% 92% Jackson & Curtis Secs. 6% pf. 95 100 
yb? Sigs’ (M. ru.), 1915-1916 1% «2 So. Jerosy G. & = * eS ~ = 8 Broez, County . ; 24 29 oy p. conv. pf., $50 ber 35 45 
ruguay 5s, ‘15 30 40 Do 6% g. ctfs., 1951 97 98 rooklyn Trust 370 380 | ={ROA ..;.. 2, 10 
Do 5s, ‘19. ' 30 40 CO Do 6s. 1966. 97 98 9 Central Hanover "209 «212 Lgotees | of ' Industry A 
me que Bes. ig ‘a: 109 2/9 Chemical Bank & Trust.. 45% 46% ea ‘s 5 
CANADIAN SECURITIES | Bei alee. Selty. ae 1940 vel ee — ee ee ee Low-Priced Shares ais 6 
eenyebic, Principal and interest, in United | ee ts. < deb. on 381% A 9 Corn Exchange ore 21% aah peagor Corp. Shares 4% 
ates go ut. 6s, cs i, 286 
dibute Gin, 208 oo os |Ss«Wis.-Min. L. & B. Ist 5s, '44-101 9 Empie Trust C =o * Slchewk invest.” 26h Be 
perte Oe: 10g 104 | Wiscon, Pub. Sve. Ist 5s, "42.101 a ¥ a a Mutual Invest. A 4% OCS 
British Columbia s, 1939...101 103 | - . 4a her: * 9 Guaranty Trust 1438 441 ational Indus. Shares, A. 4% = 5 
Calgar 3 s, 1944. 5% ngie 100 102 Do ist ref. 6s, 1952 105% 107% iverais vs ; ph 14 “ug ets Sec. Tr. ctfs B Bi, . 
. ice . ¥. ares % 
Montreal 5s, 1942 .. :. 102% 104 INDUSTRIAL AND MISCELLANEOUS Lawyers Title and G 170" 130" . aw Jessey Bankers Secs 1% 1% 
Nova Scotia 4 s, 1960 1984; 100 —BONDS , Mercantile tnew, w. i.) 2 iB” Northern Securities. 83 aa” 
Ontario 6s, 1 ; sees 113 | 29 Adams Express 4s, 1947...... 1 83 | 9 New York .... ‘| © Eeeetenee, Rovaition now pt. . interested 
mT 2960 ; 18 ad a —— — a cs = oa qa Suara ; 126% 131% ny ag 6 iy, 
. , 4 merican Tobacco 4s, oF. r. Co. 0 . aus ‘are ; 1 P . : 3 ; 
Saskatchewan Sus. 1946.......102 104 American Type Fdrs. 6s, ‘s7' 190" es Underwriters Trust 17 rH 8 Sea Corp. .—™/ 3 Ci. A’ Interested 
Toronto 54s, 1 110 111% Do 6s, 1939. went, Qi: United States .. 2,750 2,950 | Be Gen. 6% pf. 83 88 
Victoria 5s. 1944. 99 102" | |) Am. Wire Fab. ist 73, 1942... 9 90 NEW YoRE Selected Income Shares - * 
2 arbizon 6s.. S—Ss' . 
CANADIAN BANK STOCKS Bear Mountain-tiudson River ., | geet “9, 7 8 gee a 
‘ riage és : a ° merica 41 eeee ‘ 
Baek of Nove Sota: 2 Soe Bile cis Oe 7s iegi. | 199 |” Bank of Yorktown ao | | Guected Mir ret th & 
eons et 8 Border Cities Hotel 74s 64 66%, | Bensonhurst 7 85 awmut Bank Inv. Tr Tm (8% 
Bank of Toronto R16 217 Bos. & Alb. R. R. 5s 196%....107 .. | Bryant Park 15 en See Feet - 20% 21% 
Imperial Bank 206 oT Bos. & Me. R. R. 6s, 1933... .102 103% | Brooklyn National 25 30 8 ay ; mah a Ss. Se : 
aa 29 Bos. Metropolitan Bldg. 6s,'42 79 | % Chase . 61% 62% = 5% On 
Kk , Bank. of Fy 28 ~+Do 5s, 2.. 89 | 9 Chatham Phenix 60 61 = B 54% 5 
Royal Bank sc igCiakale "240% 242 8 Brown Hotel 64s. Interested | Citizens , ee 230 Do € ; ; : 94% 9% 
. Buffalo & Susque. R. R. 4s, 6 88% 89% aun . --.150 170 Trust Fund Shares 5a He 
NEW YORK CITY BONDS e Goliateral Bankers €..-..-. - Fifth Aven Fe 2408 Trust N. Y. City BK. Stks 8 
eral Bankers 6s.........Interested | i venue 2,275 2,475 Trust Shares of Amer ‘ 
4%s, Dec., 1979 110% 111% | 29 Commonwealth Bond Corp. 6s 70 | First National, New York...3,400 3,600 Trustee Am. Bank Shs 3 é 
ths. Dee. 15, agen 109 % 110% 29 Congress Sq. Be Be. "46... a7 a | | neg National 95 Trustee Food ok, ‘A Hh 
. onso oa 8, 0 zrace . 400 ©6600 9 - “ 
; . sme > 108% 1095 Consol. Tobacco 4s. 1951...... 90 a Harbor State Bank. “e 55 = ‘yuetee are. GC. Se., A ° 51 
4%s. May and Nov.. 1957 i 100% Cont. Sugar 7s, 1938. : ii | Harriman National 1,485 1,585 3 \ eaioreesen 4 3% 
4igs. March 1, 1981 106% 107 B om aes Ss, : of | ee 115 130 22 Ghontne Sia ‘inv. 8h. 6 3% 34 
4i4s. Nov. ‘ astern g. 7s, ie | sboro wa id ay 
“ifs, Jan., ior? “108 1063 Equit. Off. Bldg. deb. 5s, 52. 84 87 | Lafayette 19% 22% ss Twentieth Century Shs a” a 
4izs. Feb. 15, 1976 106% 106% | *9 Federal Dist. Trust 6s, 1939... 65 70 % Liberty National Bank Interested Two-Year Trust Shares 1844 3” 
44s, June, 1974 106, 106% Great Britain & Canada Inv. Liberty National ; 18 © tmatvereal Gecet Shaves rth (a 
44s, April 15, 1972 105% 106% Corp. deb. 444s, 1959 os5 ae 70 +| 9 Manhattan Co. 62 62% U.S. & Brit. Inter.. A. i . 
444s, Jan., 1967 105% 106% 2 Guardian Invest 5s, '48 x wts.Interested | Merchants National 85 95 Do B Bs ‘ 
; - —_ =. ° = ws 8 | Se gy 64s, ‘49 .Interested | ° es — Bank 70 80 Do pf. 4: : 341 

; ’ 105% 105% Int. Salt 5s, 1951 a5 88 ational City . ; 76% 77 United F 
tus. M ’ “Ss ixed Shares. 5 
sae, ~ B-- os = Journal of Com. OAs, 1957... . 93 | ® peeeee ee cnese ---200, 250 Un. Insurance Trust Shs 8 - 
43s. March, 1930-60 ‘ 101 29 Little (A. E.) 4s, es 9 30 Pa . a 45% 46% Un. N. Y. Bk. Trust Sh 10 
of =” yee ef 101% 102 Loew's New Bro. Prop. ist Ridgewood.” =o 6 United Common Tr. Shs 5% 
-— oo we So oe tS eee — a we idgew ve oo oe 6D United Oil Tr. Shs. 4% —=~ 
4s. May, 1950 ||... 1012 102 29 Mallory Steamship 5s, 1982. . 99% ° Sterling 16 20 U. S. Lt. & Pr. A 28% 303 
4s, Nov., 1958 she ““"\o1t) 102 29 Maverick Mills 7s, 1943. 74 : | Straus National ‘ F a 100 Do ' 6, 45 
ts. May, 1957 inact 101%4 102 werepents patie. &s. 1937... % 8 poume : . 40 45 ; & 

3, ov., 1956 . ; ... 100% 101 i e States Oi notes... 1 | rade . ; 110 120 Ss . 

* How. 1966 1008, 101s 5 organs ad N. R. R. 5s,’55 a ou Washingion 50 RAILROADS—STOCKS 
. ov., 4 : 101 : ° en 5s, 1946. , orkville . 62 72 5 Alab P 3 5 
Se } %, weet - ies a Se Pa R' Norfolk = "48 ot 95% x Do Interested 5 . oo _—— _ = 75 4 
. + TS tree M4 , pbuilding 5s. 194 = 5 Chi, Burlington & Quincy. 160 
Bigs. Novi, 1994 ae it | * Park Crescent 68, 1940. © a | CHICAGO BANK STOCKS 5 Chi.; Ind. a Louisvilie a 
a : “0 getieedete 
38, May, 1935 : 1 i Pierce, But & P. 6 ’ ‘Tot. 2 35 Font Re B. &7.w ..239 242 5 Cin. WN. O. & T. P. 21( ann 
ost ice S 3. 1 ra rust o SS wae : 

ONE HUNDRED DOLLAR BONDS Post Office Square @4s, 1943.. 60 G4 | = Contra, Bank & Trust. /280 2 | § Doda ae 
S & £% . =. nbasns 83 86 Southern Ind. Rv. 4s, 198i. 65 69 | First Nat. Bank of Chicago..400 405 5 Ill. Central leased jines 61 65 
Chi. .' Most’ fh ts, tdai ---101 1038 Std. Textile Prod. Ist 6%s, “42. 45 50 OC Harris Trust & Savings 415 425 5 Lackawanna R. R. of N. J 88 91 
iodean- Man. ref. 6s. 1957 4 = | 29 Strauss Safe Deposit 5%s, '43 60 oe | Northern Trust Co 458 463 5 Minn., St. P. &S.S. M 30 38 
M.. K.&T. pr iten Se, 1962 $5 oa «| 8 Sunray Oil Co s, 1933 Interested People’s Tr. & Savings Bk...280 287 5 Mississippi Central .. 10 25 

Do adjust Si : 75 35 «(| «28 Terra Cotta Prod. 6s 15 20 at sg National 150 160 5 Mobile & Birmingham pf 60 65 
N. Y. Central Wy = 2013 103-105 29 315 West 86th Ore. ; 37 od nion Bank of Chicago 95 100 5 Morris & Essex. 85 87 
N. S: N. H. & H. 68, 1940 104 106 | Toledo Term. R. R. 4%s, 1957. BY 98 inti 5 N. Y., Lack. & Western 108 112 
sorth Pe. ref. 5s, 2047... 100 103 | U. S. Steel 5s, 196i NEWARK BANKS—STOCKS 5 New York & Harlem 155 «165 
. — - 5s. 1973 75 80 | Ward Baking Ist 6s, 1937. 101 ‘ Wadeass 5 Pitts., Ft. W. Chi. 150 3=155 
a Pg OE 99 «(101 29 Warren (S. D.) 6s, 1945. 81 83 Fiddles = Tee: ‘ 83 86 5 MCME . cces 188 «162 
Virginian Ry. Se, 1968...... 105 107 Woodward Iron 5s, 1952...... 78 82 | 7 ee: oo Angee | ee ($3 65 * . Renescloer & Saratoga 137 141 
INDUSTRIAL AND PUBLIC UTILITIES. FEDERAL LAND BANKS—BONDS — New Jersey National ($00). 31 33 8 Do 3d pf neghee 39 | 61 
Am. Pwr. & El. 68, 2016. 10s 107 | BANS. Maturity. Bid. Ask. | United States ($25), 3540 S tate NR Ra ceei 28 oe 
Am. Smelting 5s, 1947 ; Hy Dec., 1933-32 96 98 Wes i ; nite & Canal..228 232 
Am. T. & T.vdeb $s, 1960) 108 | 110 Me May, 1942-32 82 4 ot Sie (ee) 100-105 8 Virginia Ry. 80 95 
"Os iepainageal $e % , .. Jan., 1943- xa - P 
aun, Be ree +108 ii “w Jentuy, i903 33 INVESTMENT TRUST—STOCKS SUGAR—STOCKS 
Brooklyn Edison 5s, 1949 106 = 108 i% Jan.-July, 1955-35 81 = 83 A. B. C. Tr. Sh D 
Denver Gas 5s, 1951 "102 «104 416 Jan.. 1956-36 81 83 Do Shares, 7 r 7 Fajardo Sugar Co 28% 31 
Lackawanna Stee! Se, 1950.........101 103 ‘s- oe All-Amer. Inv., A iz ‘ Haytian Corp. . 1% 2% 
Montana Power 5s, 1943 -..103 105 P| an.-July, 1964-34 = Amer. & Cont. Corp. com i a 7 National Sugar Ref. Co 31% 33 
N. States Pwr. ote, ioe ; - bn ai, May. 1957-37 74 76 | Amer. Founders s 0% pt far 8 # 3 — Niquero Sugar Co 5 10 
Pacific Tel. 58, 1952..... < 105 106 44 in. oes F bs pe 7% pf... eee a ir. ieneounel s & 
‘ ’ . 1953- wnt e sees 
Bincilr ga & Cable Se, 1953 2 : Nav’ 1987.37 72 «75 Amer. Gen fies ai pf. 36% 80 7 Sugar Estates of Oriente pf % 
 eaetdeee ene eeRSSS - 5 May-Nov., 1941-31 89 91 Do A ’ 7 Uni. Porto Rican Sugar Co.. 5 10 
Bouthwest Beil Se, 1004... 0.7108 108 PHILADELPHI K STOCKS DoB. -_" 7 Do pf. ... 10 15 
JA A BAN &8 Amer. Sh ‘ 
PUBLIC UTILITIES—BONDS pe ioe eget man gael Atlantic i ee PUBLIC UTILITIES—STOCKS 
Yo’ an 5s, 1968....... 05 193% City Nat'l] Bank & Trust..... 85 Basic Industry Shs... are a 3 Am. ‘Elec ey y e 1 8” 333" 
— . q 3 : (1% 
Amer. State Pub. Serv. 6s,'38 64 65 | Corn Bx Nat Bi Bk. & Tr... 12% 14 British Type Invest 3 rt Arizona Power ‘pf. (7 Ss & 
. eer tot io 9 orn Ex. Nat. Bk. & Tr. Co.. 86 88 Century Shares 30 32 A oe ‘ 
Appel. wr. Is 941 104%. Fidelitv-Phila. Trust "515 530 | Chain & Gen. Eq. 6%% pf... 63 32% rkansas P. & L. 7% pt 108 
RS rere ae) First National Bank ‘340 350 | Chartered Investors pes ES “Do. ph (Oi) ee ae 95 
see ranklin Trust .... chanel D d 5 
rset en 1946 9 am Girard Trust, new ene .124 129 Colontai Invest. Corp. $y ig is fi Pt ,” J Me oe 
3 us . Integrity Trust aos 67 % Commonwealth Secs. cv. pf 13 15 Do 70; Of Util. 6% pi s Sus 
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— eee eee INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS 
‘ id. er. fey. Bid. Offer. STOCKS— s— i 
Atl. City El. pf. (6)..........107% Lincoln Fire ................. 25% 30% | Key a een tte Key —BONDS—Continued 
Bangor Hydro Elec. 7% pf...119 a Lloyd’s Casualty ............. 5 6 Macfad. Pub. (50c) 17 li 2 — 
Binghamton L., & P.pf.(6) 83 : Majestic Fire ..... Neen 35 6 Do pf. (6) sions 16 Bi ‘os "44s ~ 1935- ss “ing epeapacncegadhteks &8 93 
Gsrolina Fer BLE ae Mast, Boning @ Yas” a 73 | * Matarhen Razor Biade 7 & Midwest Se, 1894-540 0000000000. SFR 
. 2 ss. Bondin See ay 7: erck C ~ 74 Iowa 58, 1 ee 
Cent. Ark. Pub. Serv. pf. (7).100 bn Merchants’ Fire ees are ee 60 65 Natl. yet aE f > (4 Do 414s, pote BO ck. 93 
Central Maine Pwr. 6% pf.... 95% 97% Merchants & Mfrs... 9 12 8 Do ctfs 8% 4 ET ee Kentucky 5s, 1932-52... .: 61 
oO | See --105 107 Missouri State Life........... 13% 15 Natl. Casket (4). = an watayette 5s, 1933-53 861 
entral Pub. Sve. 7% pf...... 7 76 National Casualty .. 14% 16% Do pf. (7) wae 107% 109) 0 448, 1937-57............ 85 
Cent. P. & L. pf. (7)........ 99% 101% National Liberty . 7% 8% Natl. Licorice |"! "| © 4 198 oF 68 
Cleveland 2 lllum. 6% Pe 112% .. National Union :.............. 9 ~§=.:100 Nat. Paper & Type... : 40 wins on une : 57 
Col. Ry., P. & L. ist pf.,A 6%.107% 109 New Brunswick .....)! 211 )!7 21-23 New Haven Clock Co. pf.(6i4) 5 70 Marylana-Va’ te tee 62 
Do B 64% pf 1081, New York Fire.|..../.'°"7| 1™% 20% N. J. Worsted pf. Pf.(6%) 5070 Minnes ols ir. be wee S386 
Consumers Pwr. 6% pf.. 105 106% New Hngiand ................90 N- 3, Worsted p i 136 ineap ote 5s, 1932-52..0 022 e194 
Jey ee: 16% | 29 New Ham FaRe : : nee ay aa 5 a Creo 7 
8 Cunningham National Gas. oe ol ? New Jersey — ele OES 38 rr 4 See Pika : 13 15 New York. 5s , 3082-63 Beek , M4 58 
. - 1% pf....... , ort INS Pci orig, Sra ncareid Tie tat nt (4) °° 3 oS) Be ccpencapetepseeaeeer : 58 
Dayton P. & L. 6% pf. 109% ln aaa tetrad 8 70 Do 24 Bf Gh)": 6168 Carolina $8, 1985-85.225.2211: 4044 
Derby Gas & El. pf. (7) 86 89 Northwestern Natl. Fire..... 98 108 Okonite pf. (7)_.: sg. ., |  Qbio Ss, 1933-52... ........... 0.6. 14 18 
Detroit & Canada Tunnel % 1 Occidental Fire .............. 16 18 29 Otis & Co............. 40 43 Bs, 1994-5400 2222222552, 71 7 
a Erie Ry. ...........eeeeeec ees % 3 Sars 110 120 29 Oxford Paper pf... ; 68 72 regon- meh. 5s. 1993-53... .... “ 
tt 2 rer? ‘ 37 Phoenix Insurance . 61% 63% | 29 Pepperell Mfg. Go. 65 aR Pac : Sep of bay Angeles 5s, 133-53. 6€ 69 
Bases, & udeon oa. - . preterred oS See 34 39 Petroleum Deriv. 5 "8 Pacif fie cc ast 6. Fete teen -- 4 6e 89 
+ ergen 2, "Sereno 44 46 Pick (A.) & C f. w.w . F Pac. Coast Portland ny ana? 4 69 
Hudson Co. Gas (8). 160 Public Fire Publi (300). * ; -£ Pennsylvania ‘oe, 193e83 0°: 2, 82 
Idaho Power pf. (7)..... 109 110 Public Indemnity |"!  § “ga; Comp. (8.20) 45 SS Do pa, tae oe 1938-93.......06.. 66% 69% 
Ill. P. & L. $6 no par pi 90% 91% Repub. Ins. Co...........0.°. 13" a9” ae AP pi ae Phoenix’ 58°. .- ra fe 
Inland P. & L. 7% pf.. . 41 ee Rhode Island, new.......... 18 23 Riverside S. M. (2) 10 12 . ke deaDpieag ins bked fp 62” 66 
ay a 3 ve oF eh pA 13% St. P. F. GM eee cee, 150 160 Robinson oD. R.) ist pf. (7).. 50 75 St. Louis te, 1804-64 56. :68 O71 
eoesan eaboar fo ouis 3414 35 
mpasee City Pub. Sve. % 1% Security ee, nodes PRES 31% 33% So Be cathe aaae 38 71 - Ani OSs 3 40 
pe plea ticeseaets " 8 12 90 Saclneticls Wing a tbc’ ee ae | eet ea ee ° 2 “— Antonio 5s, 1933-53 68 71 
Kansas Gas & Elec. 7% pi. '109% seneaald 3 Five & Marine ig 108 Rolle. Rove e of America 1 2 5 Po 58, 1931-51... oe | a 
Kentucky Sec. (5)............ 325 - BtUyvenOnt .................... 85  @ Roxy hides <7°7°0°"*"° s, i S. W. uate Se. 58, 1037-60.02221; oO 
x Gea eenat 89% 91 Sun Life (Canada)........ 1,150 1,250 Oo A (B50) ...:.... 114 3% Union-Detroit 5s, 1934 - gd pe ete le 7 7314 
Kings Co. Light 7% pf....... 114 116 Transportation ............. a ae Do units eetals 114 13% 0 WM, BORIME, ockvesebseccccn.... 7 asi 
Los Angeles G. & S. 6% pf...109% 111 ic... arenes 738 788 “x Coal & Ice.. @ oe Do 4%s, 1937.57. Fe Ee 6368” 
Met. E i ty CS us kia wd 100 «101% United States Cas. lease 45 ae sch a 25 5 Va.-Caro. 5s, 1937-87. 020. oi 355) 83 57 
TG TG OE, OP onic a cnnsccccsss 103 United | States WG cnsvss cca: 39 42 Ruberoia Co. us’: See 35 Virginia 58, 1933-53................ 59% 624 
Miss. Riv. Pwr. pf. (6)... 109 US. M.S. 270 300 Safety Car H. & L. (4) 
u _* ae ii ir 3 E 
—s States Pwr......... 3 3s Virginia sa , - , aes Se es eee oa 4 7 SeoPit Mtg. ta). eae 30 EQUIPMENT BONDS 
rte ds: a aD a 16 Wash. Cas. of N. Sigil ge ; Sin a g on e@ subjoined tati € 
Nassau & Suffoiic 1% DE cg 107 109, | Weatchester..... wien ae s singer Mig. (a2. or - 255 200 ge basic, ave the average of the pine tor oni 
Smith (A. 0.) (2). 91 100 a 
Nebraska Power 7% pf. ‘110% 112 4 92 
Newark Con ‘Gas +--+: jo” 22 | INDUSTRIAL AND MISCELLANEOUS Solleaset eons: Ltd. win 7% 9% | Name Maturity. Rate. Bid. Ask 
J. Pwr. & Lt. at p eS. ce —STOCKS Standard Textile pf... 5 tl. Cc. L .++-'82-35 6 10 3.60 
a Orleans P. S. 7% pf..... 100% 102 Am Ci Dos extile p aX sees s"B2-41 416-61 4 10 3.65 
North N. Y. Util. 7% pf...... 107 109 Ammer. Cigar pf............... 60 = 85 Doe tee as : rt os cab “44 44-5 4.10 3.80 
Qhio Pub. Sew. pt (0). SRE i 104 eolian-Weber ............... 1 4 Standard Screw (a)... se 33-35 ¢ 4.10 3.60 
a. Gas ec a RRS: GS BE = ab gene eee -- : — ta. ew we, otters 134 - 25 4.00 
8 Okla. Natl. Gas 64% p 192i Acolian Co, pt........... 002. 3745 “a 3B.) Co. (3). a Oe Ct Gam. eat Sins are’ = $25 4.00 
ey F & Pf.. 2 hae Gen Week “ & 8 Swiss Oil Co. Interested | C8D. Pac. ..... colt: "31-45 412'5,6 4.50 4.20 
“ pf. sian a Ae ena Faylor-Milling | (2%). 17 18 (31-45 4%,5 4.00 3.65 
ac. Pwr. & Lt. pf. (7).......104 106 Amer. ot 38 Tay! or-Whar. I. ¥.. 4 "32-35 6 4.05 3.60 
Penn. P. & L. 7% pf.......... 111 112 — Hard Rubber. 24 Ries 5c cian 155 ; 31-40 4%,5,5%,6 4.40 4.00 
i =. ores CaP bm.. S of Amer. Mfg. (4) .....222200001. 40 1,010 Fifth eins Interested | ‘ 31-37 Siiey = 415 375 
neectose SO. eS 5 an aw oe OOO OOOO SOR 42Oe 8 dled » , ode 32.40 
8 Bub. Tel. Oe eae .Interested PE, SG 2 50 Gene. 9", Je.. oa ‘Amn: z Le a ch ae 6 4.10 3.70 
Roch, e E é Pa =. “= 8 Amtorg Trad. 6% ‘Trade Ac.. imhenested Tubize Chat. 7% pf., 36 ao 1 C, Ma mt P...:...: "31-45 $4 5,5% 4% 4 35 
Do 6% pf, C.... 92 ‘oa | 2 Arlington Mills ©. "°° “°°: 23° 28 8 Tudor City units . 10 14 Do .. . "32-35 6 + 4.50 4.00 
Sioux City’ G. & B. E, (7)... 100 102 Babcock & Wilcox......./).!7! 91 94 Unexcel Mfg. (70c)....... 7— sie 4.15 3.75 
y. Pp 8 Baird Tel United Bus. Pub 5 an ° 4.15 3.85 
Somerset U. Mid. L. (4). 80 85 Baker (J iow Brean eaves 0" w* United Pub. ab bit. 75 | S Su C. & St. 4.00 3.60 
Bo, Calif. Saison pf. A (1.76) a, & Bancroft (J. Cy & fens. 5 (10 & U. & Banking com........ Interested | Dei.*¢ gt, P** 6 430 3.00 
Se ia sia Do 7% errere. inishin ba 40 5 eR. EF dees a a 
Fetes Gi BE 6A” AB | ap pute itactiring | Walker BobwkaRer oc hy | Bas RU O REE Rasoy fa 2 
. Ay Wy. wopbebentteeee -- 439 8 Beneficial Indus. Loan pf... | Welch Grape Juice........... 39 42° | Gt. Nor. Ry.. 31-40 4%,5 on 
tan ee ba ee I 29 Berkshire Fine Spinning com. 5 7 a) ere -- 99 103 Do ¢ 139-35 6 430 <a 
enn. I op -108% Bliss (E,W) tsteee, West Va. Pulp & Paper. 274, 29% | Hocking Vailey "31-39 5 "15 3.7 
ree,8 6, Pt... rane + 99% 101 Do 2d’ pf.) 3 PE: (4).--... 5 60 Do pf. (6 94°" 97” "32-35 6 tis 373 
- f gE Mierktcevsuns agate Pa -> | 90 Weat Point Mfc Ca. , ‘ “ag. abetted dade *”99 44 — San 
TO an - pet . 0 -++..109% 111 Bohn Refrigerator Pf. (8).... 3 36 ” West Point Mfg. ¢ n. Sp. ‘Pf. (7) 11 195 “Do... Rise Sr 3t 5%,61%,7 ; 35 z00 
p 5 Ee PP — te Rite a A or I oe x , ‘ “Oo r 
United Public Service pf. (7). 17 i9 | *® Boston Herald-Traveller ..... 11 12 Wilton 6° (aay Me 61 Oe Hers tm 23s 
Utah P. & L. pf. (7)........ 104% 105% Do Ist _ eo 4 % Woodward Iron... 1721 “= = t= 
United Ga io iow, 1% pf... 150) 4 y bf hi Ae a les apd Sik ae : : Worcester Salt 5 SA 92 I - asiand 4.30 3.90 
n. “ae “oe 2a... 9 err « + 2. | oes wee . ss 2 | & N 4.00 3.75 
Utility Power & Lt. 7% Pr. 89° 92 Bruns.- “Balke:Coliender 7k pt. 68 65 SR: isp 102 | Be 4.00 3.60 
Virginian Ry. (8)....... - 100 unker Hill & Sull M & C 3) 3 ne ee eee ee eee anes ' , to 4.10 3.80 
Wash. Ry. ’ Mes. °°”: 500 Burden Iron pf. .............. 48 2.45 3.25 
to Sete lepebidae 99 101 Canadian Celanese ........... 9 " ts ce 
Westere Power $2.°03.°°": "103% 105 OOo Ps Gs iii oo 74 i258 4.00 
4.20 4.00 
INSURANCE—STOCKS Chesthut Smith ass cmeceicoma 2 ; 138 4:10 
‘ oy REA . of Can. 4.35 4.10 
Reina Fine Se BR | gala os pes ai ooo i eg 405 00 
ro) eee Gar ae aa Coal ..........++6. 8 Cuban, Tel, isa) eae 4.00 3.66 
greaire .. 93 103 Color eS ielghakdeduiiddabsecaets 7% E. & Bay Tel. (4)...... 4.10 3.65 
. Alliance 24 «OF oe nl + PO 2% Franklin Tel. (2.50). rs ar a 
Am. Constitution ......... 2.2: 12 17 er ia Baking 1 Int. Ocean Tel. (6)....... 5 4.45 4.10 
Am. Equitable new... 10% 13% Do - Phases 5 Lincoln T. & T. (8). .... 31-45 4i4,5,5% &.65 5.00 
—_ ay Ok Fee saree ae 17 | Cong Heirs ‘pt (7). 1% pe cg RM, & T. (8)....+++04++++-145 148 =| Nor. Pac. 22222222227! "31-40 iad ’ 4.10 3.80 
29 Am. Invest en tom har Ss * 13% Crosse-Blackwell ............. s N. Y. Suuiual ” T. (1.50). ‘Shai & io. Se 
Am. Reinsurance ...... hak ae 38 42 | “a wi <b omiacpeapeeipgiee = Pa a At os, Lat 3 540 3:00 
, J 3 aa eee ac. ¢ “4 : ).. 3 r 4.25 4 
Am: Surety 000 | Beep Rock Ge ie ASE 788 PD. BLATT) cn 338 § ‘10 318 
Automobile //...2222°.°.'°""" 25% 39% e Forest Phone............. 1 2 o. pf. A (7)...... 31-45 tf 4.00 3.70 
SEE Aebeeeoses"*<+" >: a ith Dictaphone ._ aaa 15 19 Porto Rico Tel... <....... (31-45 414,5,0%,6 6.75 5.75 
Banking and Shipping. TOS 100° 110 nieee CF : EEE oe 98 102 So. A. & T. (1.35)... ‘39-85 - os fos 
29 Boston Insurance 0... 465 480 = rucible (8). + HIB 125 So. W. Bell T. pf. (7). 31-33 4.10 3.75 
ooklyn Fire ........ ait wieiae . | ~ eee eee ee see e Eng. T. & T. (8) Fe ¢ 2 R¢ 
Bronx Fire .............. la 45 Doehler Die Casting pf (3.50). 16 Tristate T. & T. (6)... Bias 14%.5.9% 415 3:75 
"a ea atehelel ei a 6d] a eee .. 40% pf (60c)....... "3148 4,4%,5 460 4.35 
Scuicage ve & Marine........ 6 z= pongmee meee Be eameewens ose - 30 = Wis. Tel. pf., A (7) 32-35 6 4.25 4.00 
| See 7 104 ste eeewe 731-45 4 4.60 4.25 
City of New York “11200 2507 Driver Harris pf. (7).022..0..) -.  %% | JOINT STOCK LAND BANK 14d 4.4 i80 i10 
29 Columbian National ‘Life. ..::240 260 29 a ng Mie een eater: 3 | Atlanta 5s, 1932-52 331-38 £00 3.70 
qe Se OFT Se ee Be tee see cee es QQ DB Fe ce ee eB eee ssssesssessesess BQO j§ 05m | _ S97 serssessceseesoeossess 5 vf 
peggy elle ye . 20% 4 Eisemann Magneto ||... Atlantic N. C. 5s, 1933-53 "31-42 414,5 4.20 3.80 
Constitution ...... = eee . §& 7 " te ae Stores Ist pf..... “109 patient ge 53 39-38 8 tis 375 
Cosmopolitan’ Bie... Soady | 8 EORMDE Bimense unita.--\\-toterestea | PUO"RG? iti EH tes 48 88 
A ee een eer re ; dig oO 8 ; + oe B1-4 . 4 
Excess Ins. Co... wea e 7 | ® srenee © tg 4 units a california 5s, 1936-56 838 64 4.60 4.2( 
PayGniacecianenks ts Bee stag o 54s, 1931-51 "31-43 5,54 4.65 4.15 
A ere 188 141 General Fireproof pf 7) acai oa 108 Cent. If]. 5s, 1933-53 "31-45 tig 4%,5 4:30 4.00 
| Ada _ 21% 22% | 99 “Do pf ae pease 29” . ay 4 568. 2931-51... . 6 4.15 3.85 
General Altanse. is” ig” | 29 Great Northern ies: ae i Do aie, 1934-64... 41° 44 ; 
Germanic Coe ne ae 7 Herring-Hall Safe (5)........ 30 40 Do 4%s, 1932-52. ae? CHAIN STORES 
— rene vaxonnity eee , a six, 43%, 29 Heywood | Wakefield com... || 12 14 o—- "5°" er ; 68 72 Bid. Asked. 
Globe & Rutgers......... 1.1465" 515 _y? gumedangppebbeesenaaen s « Des Moines Sine, “i93i-5i. 1". tay $6 | joheck (HC) pf (7).......--..+-+++.- OO 108 
obe Insurance ‘ rere wo | | Hudson eaten. *** Do 5s, 1932-52. ‘ 40% 44 _ pet nae pep er or 
Great American ............ 25 26%, pf BVe wee eeeeeeee 1 3 First Fort Wayne ‘Bs, 1933-5 15 82 Di Po Sopa pied i eis = 
Halifax... 15% 1712 naa’ Pacentenee CC 30 45 Do 4%s, 1937- “0 76 ian amen pt (6%) ‘ saad ae 84 
Hanover ...0 20.0... 26 (8 ad. Acceptance «002.0 02.001: in 5 Do Sis, 1931-91... “ 93 98 "Farm Candy ‘pt (Pic OI By 
ae lee aces 57% 59% Sl eereieeeter 48 52 First Mtgmr. 58, 1934-54. 5458 ae yp 0). Ah 33% 
Hartford S. B 61 66 8 International Steel Corp. com.Interested First New Or. 5s, 1934-44 60 63} oe teas Wien 00 
oy See ae International Textbook .. First Texas 58, 1932-42... 57 60” Se. ae 
one "ger gall el la "* 39” 357 8 Kent Garage Inv. Co Interested First Tr. Chi. 44s, 1935-5 86 90 Kobacker Te nae @ ; 150 0 
NE ica pan ae oaee ce 154% 17% Oe pe _ abwespeeapbaaiepees 85 6 Pao ts tri ss +4 8 (8H) pf (60e) ooo. e ere 10% a 
Hudson gg 18 «=. 23 dd POE a lc alata 8614, 4 First Tr. Dallas 5s, 1934-5 3 (88 & Taylor (10)... 175208 
Dp OE ES 25 30 Lawr. Port. Cement (@). Do 58, 1937-57. 93 98 “Do : : 
Inde Soon Fi r ement (8)....... 39 44 9§ is SS Se Ree eee 94 0% 
Pp e re. ere 6, 9% Liberty Bakin Fletcher 5s, 1933-53 92 05 99 2d pf (8) 7 
Industrial Akron ............ 6 11 Do pf. (7). . eeeepapamentenet af 4 Do 4%48, 1937-57 88 93 farr 8 pf, ww (7 36 90 
Kansas City Life.. ..800 900 L Saameae gant tt tees a 10% Do 4%s, 1934-54. 88 93 tro Chain’ pf ; 
ae 13 “17 | a9 Logomo Firebox RRR 10° 13 Greenbrier bs, 1938-68. 58 «B44 vite Bhaes tet of ith. ww. 90d 
= 3 r ow © BAGG. cccscccnce 25 Greensboro 58, 1935-55 55 58 r (I) & Son oP UN Faas cigs svat a 45 
ey an Index to Open 8—C. B. Richard & Co., 44 Beaver St., N. Y. | 8—Steelman & Birkins, 60 Broad S 
t.. N. ¥ 16—Harvey Beyer Co., 24 Commerce St., 
R it k zpone WHitehall 4-0500. See Page Phone HAnover 2-7500. See Page 272 Newark. Phone MItchell 2- 0300" 
ecurl ¥ Mar et 5—Edwin Wolff & C 50 B 9—Zimmerman Company of New York, 40 | 22—Dw a, Pearce & Co., Inc., 40 Wall St., 
. a 0., 50 Broad St., N. Y. Exchange Pl., N. ¥. Phone HiAn- | Phone ANdrews 3- 2174. See 
2—Kaufman State Bank, 124 No. La SaHe Phone nover 2-2033. See Page 277. over 2-0620. See Front Cover. Page 272 
St., Chicago. Phone State 5550-1-2. eas. - , 90 Wall St., N. Y¥. Ph 29—H. D. K 
0 5 ™ = 3 one . 29—1} nox & Co., 27 State St., Boston. 
geage a seme tna” Se ics Sautn, st. | Rone *biunbara™ sa” de Eo 
Cover. 
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Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Aug. 12 


For Week Ended Saturday, Aug. 8 


Total Sales, $43,356,000 





UNITED STATES GOVERNMENT BONDS. 











(Figures after decimals represent 32ds of iF c.) 
e 


Range, 1931. Wed.’s 
me Low. High.Low. Last. Ch’ge.Sales.Close. 
02.23 100.20 Lib 3%, 1932-47. ..102.15 102.13 102.15. 35 102.12 
103. 16 102.8 Do 1st cv4s,32-47.103.6 103.2 103.2 —.3 ‘ 194 103.1 
103.12 102.1 Do ist cv 4s, reg.103.00 102.28 102.28 —.8 3 “oy 
105.5 102.24 Do 4th 41%s,'33-38.104.26 104.23 104.24 —.2 307 104.25 
105.00 102.16 Do 4th 414s, reg. .104.25 104.22 104.22 +.2 6 Pt 
114.8 109.14 Treas 4\%s, '47-52..112.16 112.00 112.10 —.10 203 112.10 
109.22 105.29 Do 4s, 1944-54....108.9 108.1 108.9 +.5 139 108.5 
107.22 104.2 Do 3%s, 1946-56..106.4 106.4 106.4 —.2 1 gal 
103.18 100.20 Do 3%s, 1943-47. 102.37 102. 19 102.23 —.2 27 102.29 
103.16 100.13 Do 3%s, 1940-43. .102.2 162.20 103. 25+.4 145 “A 
103.16 101.00 Do 3%s, 1941- $3. 102.26 102.18 102.26 +.5 61 102.25 
101.21 100.14 Do 34s, 1946-49. 101.17 101.12 101, 17+.5 513 101.17 
gg RR ere rier .. $1,634,000 
FOREIGN SECURITIES. 
78% 44% ABITIBI P & P 5s, 1953 54% 53 53% % 3% 52% 
100% 87 Adriatic Elee 7s, 1952... 94 «64 2 mm. Sa 
97 90% Akershus 5s, 1963 ma 90% 90% — 5 20 «92 
94 67 Alpine Mont Steel 7s,'55 67 67 67 3 ee 
69 43 Antioquia 7s, A, 1945...52 48 48 —3% 5 .. 
68% 43 Do 7s, B, 1945........ 50% 47 47 —5 6 47% 
68 42% Do 7s, D, 1945........50 48 48 2 ee 
Do Ist 1957... 3 3 3% —5 1334 
bet 35 Do 2d 7s, 1957. 40 35 35 - 6 34 
Do 3d 7s, 1957.. 3 .0C8S SS 9. 35 
104 96% Antwerp 5s, 1958... 100% 9 98% —1% 11 100 
92 60 Argentine oye, 1962. 65 soe -o 8 .. 
98% 62 Do 6s, A, 1957.... 72 oo -i 51 73% 
98% 62 Do , 1958... 72% 68 684% — 2  i-* 
98% 62 Do 6s, June, 1959. 7 68% 70 —2 133 73% 
98144 62 Do 6s, 1959... 72 «69 _ % 62 71% 
98% 66 Do ay, 1960.....73 70 70 40 673 
65 Do 6s, Sept, 1960 . 12% eit 68% —1% 69 72 
98% 67 Do t, 1960.. 72 «68 —1 37071 
98 es Do & ib, 1961 72% 68 68% — 1 5472 
98 Do ay, 1961. . 11% 68 68 —2 72 
i Austratia bee 1956..... 55 51% 53 —1 95 55 
ze : : + 
Bo, 3s, 8s “10218 103m 108" 3 28 23 (1048 
Austrian 7@ 1943....... % + 
10s 15 183% Do 7s, iy, ies aes : 61 68% + 3% 987 82% 
963 93 pATavtA PET 4 '42 95 93% 93% — 42 93% 
“ig varia State wie "4 5. os « +2 40 «(64 
Belgium 6s, 1955..... e+ 100, 100 _ = 100% 
iit 108 Do 6%, 1949... ; 10 - SS (ite 
116% 108° Do 7s, 1955......... jooie 108 108 — i” b= 108% 
111 105% Do 7s, Ri 106% ran ee -1 4 
100 Bergen . b . ee 
100 (9. Do 5s, 1949.... iad Ht 99°C is 
84 42 Berlin 6s, 1958.......... 46% 42 42 —3 . M 
91 50 Do 6%s, 1950......... 54 51% 51% .. 6x 
88% 56 Berlin City El 64s, '51.. 59% 56 57 — s 
80% 48% Do 6s, ae 5214 48% a + 3 4 Pa 
50 Do , 1959 52 1 
85% 45 Do 6 SE vcccuunaus 7 #4 47 —1 5 50 
Bogota 8s, 1945 70 64% 64% — 5  .. 
38% 11 Bolivia 7s, 1958 15 15 15 — 2 27 «15% 
36 11% Do 7s, 1969 .., 15% 15 15 —1 ae 
55 (1 Do * 19et 2% 2 2 — 19 «22 
106% 103% Bordeau 1934... 104% 104 104% — 14 104% 
70% 33 Brazil the 1926-57. 52 47 — 165 46 
70 Do ’ 197-5 cae 52 7 —4% 134 45 
105 «(99 Do 7igs, 1952 ....... -101 100 100 — 4 100 
76 55% Breda -*- 1s, 1954.. 65 _ 39 «624 
93 49 Brazil 8s, 1941.......... 63% 53 10% 64 50 
76% 36 Brazil Cent Ry 7s, 1952. 48 45 45 — 5 a. fas 
99% 62 Bremen State 7s, 1935... i 1 23 HY 
72 B 7 48144 45 46% — 3 13 4 
83 44% Do 6s ae sala adie tea 58 58 —2 4 : 
69 ae -. 488% 43 48% + 34% 18 . 
18 iM Beds Brdapest 6s, 1962. 50 44% 45 — 76 io 
83% 47 B Altes 6s, 1961 (Prov). 50% 4 48 — 82 49 
ast 4 47% , 1961 (Prov).. 50 os 1 19 47% 
95 Do 1955 (City)... 70% 70 70% + 5 67 
96% 70 Do 6s, Apr, 1960(City) 74. 74 74 —3 S ok 
93% 69 Do 6s, Get, 1960(City) v4 ™% 74 ae 
77 52 Bulgaria to 38 ss —1 5 53 
8 @ Do 7s, 1968 ......... P+) oc o6-—-% 10... 
76 40 CALDAS he 1946...... 55% 50 Sl —5 45 52 
103% 1 Canada 414s, 1936... ....103%4 107% 103%— % 15 103 
97 Do 4s, 1960 . ‘ 95% + % 176 95 
1 103% Do 5s, 1952 ..........107 106% 107 + %& 4 1 
7 48 Canada 8 5 Os, 1941....48 48 48 — Sieve 
109% 103% Carisbad 8s al 103% 104 a ae 
71% 44 Cauca Valley, Ths, ‘1946. 52 52 a ce 
86 30 Chile 6s, 1960.. 35 30 30%4—4% 77 28 
86 «31 Do 68, 1961 ........--. 32 31 33. —3 47 28% 
87 30 Do 6s, 1961, Jan...... 37 30 30%-—6% 79 2 
86 «31 Do 6s, 1961, aS 37 31 31 — 6% 62 2 
86 «31 Do gs. sannenninel 36% 31 31 —4% 49 ~~ 29) 
87 30 Do SR UOES 6 65 2 
100 42% Do 7s, 1942 cada 42% 43 9 21 42% 
85 27 Chile Mtg Bank 6s, '6i.. 34 27 : — 7% 76 27 
85 28% Do 6s, 1962 .... ... 324% 28% 281% — 4 28 825% 
29% Do 64s, 1957 .......... 40 29% 33. —7% 41 30 
91 Do 6%s, 1961 ........ 1% 37 sip — 2% a 
30% Chilean M L 7s, 1960 35° «30% 304-— 6% 14 29% 
894%, 49 Cologne “ errr 55 +1 38 a 
42 Colombia 6s, 1961, Jan.. 55 52 52 — 2 35 «5 
78 41% Do 1961, Oct....... 52 —3 48 51 
73% 45 Col Ag Bank 6s, 1948... 54 50% 1 16 650 
45 SE beach oe 200 1% 47 47%—5% 30 50 
73 47 Col Mtge Bank 6%s, '47 47 47 -—9 . 
83 1946 .. 55 ; 9 51 
76% 50 1 49 
98 % 2 21 «(92 
102% ot Copenha, esi 5s, "54.. 99% 99% 99% : % % ; 
gen - eh. ee _ oe 
60 Cordoba 7s, 1942 (Prov) 65 63 65 +1 
75 40 Do 7s, 1957 (City).....42 40 40 —4% 17 34 
92 55 Do 7s, 1937 . 68 6 68 +4 | ie 
79% 55 60 660 és 27 
87% 73 79% 80 +2 120 
98° 89 Do 9 — %& 2 
100 88% Do 5s, iota. _ Respects 90 88% 88% —8 a 
o. 52% Cuba 54s, 1945.. ... 61 59% 59% +2% 81 57 
91% Do 5s, 1953......... 93 92% 92%— % 37 ss 
a4 is Cundinamarca 64s, ‘59. 53 49 49 — 2 45 48 
Czechoslovak 8s, 1951...107% 107 107% + % 25 107% 
110% 107% Do 8s, 1952...........108% 107% 107% — 1 as 
100% 93% DENMARE 3 , 1962... 95% ci 103 95% 
102 Do 5\s, # 5 ‘101% 100 52 101 
107% 104 Do 6s, 1948 5 oa 105: oo — & 41 104% 
100% 844 tsehe Bank 6s, 1932. 8 —4% 69 86 
86 lc Rep ist 5i4s,'42 S8% 86 +1% 15 87 
91 85 Do 1s % pee 90 ah % 19 , 
84 Do 2d 5%s, 1940... 87 87 , aie 
65 Dresden 7s, _ . 67 er ey —3 2 6914 
106% 102 Duke Pwr 6s, '66.104% 103% 104 — 33 104% 
103% 100% Dutch E In Sys. Mar,’53. 101% 101% 101% + a we 
102% 100% Do 6s, 1947 01% 101 101 ; 19 
102% 101 Do 6s, 1962....... "hoa 101% 101% a “sn 
107 95 EL SALVADOR 8s, "48.95 95 95 , 4 87 
72 44 Estonia 7s, .. 4% 4 44 -1 ea 
92% 79% FIAT deb 7s, 1946....... 884% 88 88 — 4% 59 87% 
88% 71% Finland 08.......% % W + 62 75 
98% 73% , 1945... 76% 73% 73% — 
96 77% Do 6%, 1956 82 77% T7%—1 82 77% 
99 84% Do 7s, 1950. 86% 86% 86% 19 84 
78 , A naaa wi % i —, 
109 100 Ind 7'4s,'42.102 101%102 — i 18 101% 
45 Frankfort 6% -.. 55% 51% 51% 2 655 
121% 117 French Govt 7s, 1949. ..118% 118 118% 4 4 ee 
127 124 Do 7%s, 1941. . 124% 124% 124% 82 124% 
94 62% GEL'NKIRCHEN 65,'34. 67% 63 63 —4% 46 73 
aa German Cent As Bank “ % 
6s, 1960, July “nae Oe 46 48 — 14% 45 53% 














Range, — Wed.’s 
High. Low. High.Low. Last. ch’ A Sales.Close. 
83% 45 Do 6s, 1960, Oct...... 4814 45 48 —1 42 535% 
89% 54 1 See 55 54 544+ %& 54 60 
95 58 Do 7s, — Serr 65 58 6 +3 29 65% 
83% 45 German 6148,'58 48 45 474% + 1% 35 481, 
92 60 erman Gen Elec 6s,'48. 65% 60 62% - 4 41 6544 
104 7 Be Wh ce cccscaes 15s 75% — 3% 6 a 
84 54% German Gov 54s. 1965.. 59% 56 59 + 2% 688 60% 
105% 79% German Rep 7s, 1949. 8 80% 84 + % 405 86 
96% 6414 Good Hope Steel & Iron 
a. 7s, 1045...... 70 64% 64% —H 10 ea 
101% 84 Graz 8s, 1954........... 87 84 ; “2 18 oT 
= = Gen yw a Irel’d 5%4s,'37. 107% 160% 188 107 = 107% 
S sis ~ 1 se 
100% 99 Be 5s RPT Se 58% 99% 9% — 1% 6 
1012 93%, ae Con EI Power 
7s, 1944...... 100 98% 99 —1 30 4 
95: Tolt Green o48, 19 Pareiuades 91° «91 —?2 21 90% 
88 be we errr 87 80 87 *% 47 ite 
102% 95 Do 7s, 1964........... 7 95 97 38 
97 79 — * re 89 89 —1 23 80 
86 & 8 6s, 1939..... — § 17 314% 
91 76 Helsing ors , 1960 76 76 7é— 2 ° 
ly Hung Con Mun 7%s,'45. 46 38 46 —11 16 o 
87% 41 _s SS eer 41 41 —15 8 aa 
95 Hung L M 7s, A, '61.. 60 60 60 am es o3: 
94% 58 Do 7%s, B, 1961...... 61% 58 61%—12% 12 59 
102 68% Hungary 7s, 1944...... 7 68% 70 —7 30 15 
82 43% a ae STL 6s, '48.. 48 46 “aq —1i 18 48 
100 90% Ital Credit P W 78,A,’37 98 90% 98144 + 1 14 90 
98 84 Do 7s, B, 1947........ 92 89% 89% — 2 2 (ti«; 
97 Ital. P U oom 7s, '52.. 90 881, 89 % 34 891, 
100% o2% ee WE, Gis ccdecseccs 98% 981, 98% s 159 99% 
98% 91% JAPAN 5s, See wae 97 rt -— 102 9634 
107% 102% Japanese 1954...:1107 106 106% — 141 106 
8 63% Jugo Mtg B ts, 1957... 68% 63% 63% 37 67 
oe 29 KARSTADT 6s, 1943... 344% 29 29 —6 37 34% 
94 Kreuger & T 5s,'59, w w 87 83 84% —1 49 8314 
7% 30% LAUTARO NITR 6s,’54 31% 30% 31 48 30 
25% 76% igeeeed tn bee *52, w Ww 17% or % — ; fi 
om o = ww 7 — 24 11 78%, 
Do 7s, 1952, x w...... 8 i” 7 -- 72 “6 “ 
Lower Aust H HE ‘Sigs, "4463 60 30 ai 5 on 
106% 103% Lyons 6s, 1934.......... 104% 104 104% — 7% 31 104% 
107% 103% MARSEILLES 6s, 1934.105 104 104%+ % 12 104% 
75 40 Medellin 6s, 1954...... 48 42 43 —2 10 30 
101 84% Meridionale El 7s, A, "57 94% 94%, 94%+ & 1 ae 
75 42 Met Water 5%s, '50..... 52 50 50 ie 6 51% 
12 5 — . 6s,'33, asst small 5% 5% 5%— % 1 «< 
13% Do 6s, a, ant large A 6% -— &% 1 oa 
91” 75% Milan Gigs, 1062... 838 81. 81% 1% 81 83% 
65 23 Ry, Sis, 58.. 35 29 31% —54 27 29 
65 23 Do Do éies,  ppagepeee 29 29 29 8 S aa 
100 8 Montecatini 7s, i w w 92% 89% 506 —3% 28 91 
904, Do 7s, 1937, x w...... 224 89% 8 —3% tii 89%, 
92 41 Mputesttee 7s, 1952 beaee 51 41 41 -21% 21 42% 
84% 45 f y 3rerpeery 53 50 50 4 + 44 
1 103% NETHERLAND 6s, 72.1054 104 104 — % 10 sa 
69: 3 New ° Bae 5s, '57.... 55% 52% 54 + & 58 56% 
68 40 Do SAPP 54) + 25% 76 56 
108 105 Nord ys 64s, 1950..... 1 105 «106 “a 11 106 
87 55% Nor Ger Lioyd 6s, 1947. 56 55: 55% — % 5 60 
102 98% Norway 5s, 1963........ 100 99: 46 100 
103% 100% Do 5s, 1965.......... 101% 101% 1014 + % 75 4101 
107% 100 BW GR Becks ccc 104% 103 103% + 1% 55 104% 
107% 100 it eS Seareerers 104% 103 103% 4 i 53 104% 
103% 100 kk = £ epee 101% 1 _ 2 48 101% 
101 93% Norway Hy El 5y4s, "57. 95° 93: 93 ae 55 94 
101 97 Norway M Bk 5s, '67... 98 97 98 + 4% 31 100 
103 hee ae 101% 99% — 3% 33 100 
83% 48 Nuremberg @&, 2008..... 59% 4 me 67 ‘a 
94 71 ONT POW SVC 5s, ' im — —3% 87 75 
Orient Develop 5\%s, 58. 2 % 96 944 
101 941 ff ]: ee 41 100 
102 99% Oslo 54s, 1946.......... 101 100 101 + % 20 101 
104 ee  Sprenepere: % 15 101 
100 95% Oslo Gas & El 5s, '63 18 8% 8% i 5 ee 
93% 75 PANAMA 5s, 1963...... 88 86 88 + 1% 2 
104% 100 Do he 1953 had eanasee 103% 103% 103% + 4 10 
105 102% Paris-L-M RR 6s, "58. . .10354 10314 10314 — % 27 104 
107% 103 Do ere 103% 104 — % 48 104% 
16% Pernambuco 7s, 1947.... 22 22 a - 17 25 
40% 15 Pern 6s, 1960........ - 17% 15% 164-—1% 8% 16% 
16 Do 6s, 1961. cosceeees 17% 16 17 1 37 . 
61 22 cf eae —4 23 ie 
104% 90 Pirelli 7s, 1952....... 103% 103 103 — 1% 7 Tr 
73 63% Poland 6s, —1% 58 66 
83 2 i & =eeeeeee ° — 3% 198 65% 
90 68 kt * Fees 69% 71 —3% 9% ° 71% 
21% Porto Alegre Ths. 1966.. 37 | = —8 4 345, 
82 27 Do 8s, 1961 7 —9 3 
10 103. ~ Prague (Great) cites "52. = 1b 103% — — %& 2 103% 
87 a sy .. " 53 46 56 
83 Do @s, 1962........... 30 i“ m6 - —3% 79 50% 
88 oaieamnane 6s, 1947. 70 70 oe 13 es 
98% 66 RHINE M DAN 7s, '50. 70 $6% 68% — - % 3 71 
78 Rhine Ruhr 6s, 1953.... 45 45 4 ‘ 
93 52% Rhinelbe Union 7s, 1946. 58 Say 58 + + dy 37 605, 
89 ne Pw 63, '52. 59% 55 56 + 32 60g 
87 Do 6s, 1953, w w § 52 54% — 49 60 
101 64144 Do 7s, 1950..... 72 68144 68% 8 70 
8 Do 6s, 1955, w w...... 59 § 55 60% 
88% Rima Steel 7s, 1955..... 16 S08 65 66% — 3 2 ny 
8814 $3 Rio Grande do Sul 8s,'46 53 51% 51% — 25 52 
65 Do 7s, 1966..... 41 37 38 —3 25 33 
21% Do 6s, 1968.. 29% 25 23 —5 27 es 
87' 44 Rio de Janeiro ‘8s, 1946. 45° 45 45 oe 3 3914 
68 22 Do ES deke-wia asa 27 3s — 110 26 
91% 78 Rome a iste 84% — % 73 84% 
106 103 Rotterdam 6s, 1964..... - 105 «105 2 ‘ 
93% si Royal me 4s, 1945. 89% — % 55 89%, 
Ruhr caoe & 50 50 5 4514 
83 70 | 7s, 1959. Seen 73 71 732 + %% 2 72 
93 39% SAO PAULO CY 8s, '52 49% 44 44 - 7 ee 
64%, 2 Do 64s, 1957......... 30 28% 28% — 3 2 
58% 201 Sao Paulo State 6s, ‘68 32 -2T 29% — 2 25 és 
7 25 Do 7s, 1956... 45 34 34 —12 30 40 
88 > See 71% 68% 68% — 2% 105 71 
94 38 \ PAO eh enccee 68 52 52 12 45 
81 25 Seer 48 41% 41%—7 21 40 
90 61 Santa Fe, Argen 7s, '42. 68 67 - 16 ‘ 
sei 53% — a = 7s, '45 bs S 55 —1 19 59 
4 . se 50% 72 554 
53, Saxon State Mix 7s, "45. 60 «<= TO 
92 47% Do 6%s, 1946...... 47% one —2% 43 
108 106 Seine (Dept of) 7s "42. “108% 106 ; 25 106% 
84% 60 Serbs, Cro & Slovs 7s,’62 T 4 117 66% 
93 S Do 8s, . 7 éeces a be £o% BS 2% 37 71 
93 Shinyetsu " —2 9 =e 
101” 8014 Siemens & Haleke ¥s, 35 88 R4 & —5§ 7 86 
101 72 Do 6%s,, 1951........ 72 72 7 30 73% 
80 Silesian Bank 6s, 1947 50 50 7 2 40 
69% 41% Silesia Prov 7s, 1958 41% 43 4% 6 42% 
107% 103 Soissons , 1936 05 103% 103% — 1% 2 105 
14 Styria 7s, 1946.......... 72 739%4+1% 2 =. 
107 103 Sweden 54s Renin «4 104% 103% 1044 - & 20 103 
107 «104% Switzerian: Ses 1946. “106% 1054 106 +1 32 105% 
40 Sydney 5%s, 1955..... 2 52 1 1 
2 00%, 9 — EL POW 5s, ‘55. . 100 100 % 26 100% 
208 6s, 1932. 99% 9%— { 25 gif 
Tokyo, 5s, 11982: ° 82 82 & — %& 2 81 
ae 88 Do 5%s, 1961..... -.-- 96% 9 954-114 68 95% 
Tokyo El Light 6s "53.. 85 83: én 28 84 
25% 88 Taiwan El Pow 514s, arr 94 93% 93% — % 93 04 








meno. seas Net Wed.’ 
Hig! ere — Low. Last. Ch’ge.Sales.Close. 
76 40% Tolima 7s, 1947..... 2 52 —6 11 55 
100% 95 Trondhjem she. 1957... 59% 95 95 - 1% 10 ‘ 
102 i” eeeeee EL P 7s,'45.10014 100% 100% 18 100% 
101 S S Copen 6s,’37.100 100 100 3 . 
83: “0 ny Stl Wks 6148,A,'47 41 40 40 4 15 45%, 
83% 40% Do 64s, A, 1951...... 46 40% 4544 1% 11 49% 
83% 38 Do 1951...... 47% 38% 4614 + 2% 13 50 
108 ° = S W Burbach 78,'51.100%4 100 100%+ ¥Y 3 99 
83 nterelbe P & Lt 6s, = 48 48 48 —2 1 “a 
= 80% Upper Austria — 1945.. 94% 89% 92 — 2 13 
Do 6s, pee % 7 82%— % 15 in 

8s; 2 Uruguay 6s, 1960: . 55 42 42 —-11 111 49 

42 Do 6s, 1964 ..... ‘ 55 42 42 —10 79 45 
104 = Be We GD ecescncee 17 64% 64%— 9% 108 54 
100% ~ 9335 VENET’N M BK 73s,’52. 98 97% 97%+ \% 6 re 
89 75 Vienna 6s, 1952. 79 7% 7% —3 56 80 
70 43 WARSAW 7s, 1958..... 49% 43 43 —6y% 74 45% 
79% 38% Westphalia El Pw 6s,’53 45 38% 38% 48 45 


101% 95 YOKOHAMA 6s, 1961.. 1004 99% 99%-— \% 78 
Total sales, $12,213,000 
CORPORATION ISSUES 
101 90% Abraham & Str 5%s,’43. 99 98 9% +1 8 99 
89 83% Adams Express 45,’48.. 8614 8644 86% oa : 861g 


78 Albany Per W P 6s,’ 48. 61% 61% 61% + 1% f 
suit ar% Alleghany Corp 5s, 1944. 6614 6114 61% — 4% 126 63% 
85 » 1949 











51s Do 5s, 1949 .......... 63 54 574,— 416 130 58% 
50 BO Mi BD diccasecce 63 54% 56%, — 5% 90 58 
1 96% Allegh Val 4s, 1942..... 9814 9814 9845 — % 6 .. 
103 10014 Allis Chalmers 5s,’37 102 
m Sug cv 6s,’35 -. 
102. 98 Am Chain deb 100 
96 83% Am Cyanamid 5s, 1942.. . 
85 74% Am Ice cv 5s, 1 76 
102 95 Am I G Chem 5 94% 
95% 81% Am Int 5s, 821, 
106 10444 Am Mach & Fdy 6s,’39 . 
72 Am Metal 5%s, 1934 71% 
8% Am Nat Gas 6 17 
104 101% Am Smelt & Ref 5s,’47 10354 
te 10344 Am Sugar Ref 104% 
03' Am T & T gold 4s . 
135% 120% Do 4s, 1 129%, 
108i, 105 Do coll trust 107% 
111 107% Do 5%s, 1943 110% 
109% 104%, Do deb 5s, 0 109 
a 105: Do deb 5s, 1965.. :109% 108% 109 . .. 253 108% 
101 Am WW&EI col tr 5s’34.1025, 102” 102 28 102 
io6% 101% am Wat W & EI 6s,'75.i1045 103 103 1 42 103% 
71% 55 Am Writing Pap 6s,"47 5744 57 57 11 55 
86 72% Am & For Pow 5s, 2030 74. 72% 72% —1% 80 73 
56 Anglo-Chil Nit 7s, °45 5€ 57 —1 13 57 
101% 97 Ark & Men Bdg&T5s,’64 9914 99) 994% — 1% 5 99% 
92 Armour & Co 4\s, '3 1 78% 79% 1% 78 
80% 53 Arm & Co of Del5%s,'43 74 71% 71% % 228 69% 
9642 91% Armstrong Cork 5s, '40. 92% 91% 914—1% 45 
101 97 T & S Fe gen 4s,'95. 100% 9 99% % 174 99% 
122 111 Do 4%s, 1948... 113% 11314 % 183 113% 
of 4 9316 Do adj 4s, “1995 95% 954— % 
94 Do adj 4s, 1995, 95 96% + % 109 95% 
on 94% Do 4s, of 1909, 1 9 97 97 2 
98 (94% Do 4s of 1905, 1955... 97% 97% 97% % 14 
106 102 A,T&S Fe, Cal-Ariz #48, 
ee 105% 105% 105% + % 15 
99% 97% Atl & Char Air L4is,'44 9917 9914 99% .. 10 
Atl Coast bien jet S,'52 98 971, 9744 % 2% 96 
Do un 4%s, 1964...... 101 101 101 : 14 101 
"02% 36 ACL, L&N Hy - 1952. 90 88% 90 +1% 12 87 
40 Atl & Danville ist 4s,’45 4816 46 46 -~2% 13 
a0 30 ~=——dDo 2d 4s, 1948........ 40 40 40 1 3 
68 50 A, G & W I 5s, 1959. 4 5 — 3% 1 ; 
103% 100% Atl Refin deb 5s, 1937. 100% 101% 101% — % 69 101% 
75 60% Atl & Yadkin 4s, 1949.. 65 65 65 — 4 7 ; 
99% 96 BALTO & © Ast 48, 48. 98% 96% 96%4-—1% 95 94 
101% 98 D 1933 100 99 991%— & 516 992, 
98% 85% 87 854 86 — % 116 855% 
104% 97% 100% 99 99%-— 1% 140 94 
B $9 2 98 —1 7% ~(. 
‘ 04% 104% — 1% 42 1037 
110% 103 "106% 103% 103% — 3% 4 103% 
99 95 B&O, PL&EW Va 4s,'41. 9814 961 9614 — 1 4 96 
105% 100% B&O, S’wn div 5s, °50. 10344 10244 10214 ¢ 43 100 
86% 83 Bao, Tol Cin div 45,59 85. 85 85 ; 13. 844 
92% 86% Bang & Aroos 4s, 1951. 92 92 92 11 92 
105 103 Do 5s, 1943........... 105 105 105 1% 1 
97% 86% Beld Heminw cv 6s,'36.. 97% 973, 97% 1% 1 
110%, 107 Bell Tel of Pa 5s,B,'48.. 110% 110° 110% i 5 1114 
4 110% Do 5s, C, 1960.... -114 113% 1134 % 28 113 
Benefleial Loan 6s, 46. 98% 98 98 % 35 98 
108% 102% Beth Stl ref deb 5s, '42.104% 103 103% 1% 15 104% 
104 101% Beth St! pur mon 5s,'36.104 "103% 103% — “i 33 psi 
103% 97 & Me 5s, 1967...100 97 97% — 28 47 
96% 93% Do 4%s, J, 1961....... 95% 93% 93% if 34 
103 wo Se, 1658......... 100 96% 964 4 30 94 
36% 23 Botany C Milis 64s, '34 36% 30 3214 — 4 33 : 
105) = 665 ~=Bowman & Bilt 7s, '34.. 69 65 65 —14 2 65 


105% Bklyn Edison 5s, A, ’49.107 10614 106% 62 1083 
102% 98% Bkiyn Man Tr 65, A,'68.101% 101% 1014 ; & yf 106% 


Bklyn Un Elev 5s, "50, reg 90 90 90 ’ 1 . 
92% HH Do 5s, 1950........ 91% 91 91% +1 11 91 
112% 107% Bklyn Union Gas 5s, 45. 111 111 i111 _ if 1 
121% 117 Do ref 6s, 1947.. -121 121 121 10 Pe 
06 102 ms i Saeeeae 105% 105% 1051 g 48 105% 
90 72 R & Pit con 414s,'57 784% 77 77 1% 20 15 
107% 101 Buti Gen El 4%s, B, '81.106%4 105% 106% + % 40 
93 88 Bush Term Ist 4s, 1952.90 90 90 —14% 1 
101% 72 Do cons 5s. 1955 ..... 89 87 87 2% ii 87 
103% 93% Bush Term Bldgs 5s,'60.10014 100% 100%— ¥y% 8 100 
104 «97 =By-Prod Coke 51s, 1945 9714 9714 9714 * % 8 97 
101 4=89 "38. 90% 90 90%+4 Y 8 


CAL PET deb oe. 
194 


100 89% Cal Pack 5s, 1940...... 954 94 94 —1% i9 94 


98% 81 Cal Petroleum = 1939. 84 84 8 —1 12 , 
108 103 Canada Southn 5s, A,’62.108 107% 108 ln 10 108 
102 98 Can Nat — 7 eo "54. .100% 100% 100% — % 20 
102% 97% Do 4%s, 1957.......... 100% 100 10014 25 100% 
102% 97% Do 4ifs, S rne 100% 100 100 m3 
100% 100 Do ; 8, 1956 aaiadis -1005 100 100% % 35 100% 
104 100% Do 4%s, 1955.... 101% 101% 101%— 4% 37 1015 
108% 104 Do 5s, 1969, July......106 105% + % 33 105% 
108% 103% Do 5s, 1969, Oct = 105% ,105% % 49 
108% 104 Do 5s, 1970 5% 10544 105% 7 10 
= 110% Can Northern deb 7s,'40. 113 112% 113 + % 18 112% 
121 115% Do deb . 1946. 119% 119% 119% % 35 118% 
103% 100% Do 4%s, 1 :102% 10244 102% + - -. 
24 Canadian Pacitle deb 4s. 84% 8214 82%— 1144 126 82 
oe re th Do 414s, 1946 oe 995% 995, % 32 98 
100 96% = 44s 1960... . 96 96144— 1% 85 96% 
107 102 Do 5s, 1944, etfs. 105% 104% 104%— 4% 12 104% 
105 ‘Soh Do 5s, 1954. -102 100% 100%— 1 76 100% 
75 Carolina Cen cons 48,49 5544 55%, 5514,—12% 4 52 
be 102 Op, Clinchfd & O 5s,'38.104 104 104° + ly 6 
08% oe con 6s, A, 1952. -108% 108% 108%+ % 12 
e Central Foundry 6s, 31. 78 744% 78 +6 2 
1 93 Cent ef Ga cons 5s,’45. 94% 93 93 — 2% 7 on 
99 Cent I El & Gas 5s,’51. 9914 98 98%+ iy 2 97% 
115 112% Cent of N J gen = "87.113% 113% 113% lg 7 112% 
114% 109% Do gen 5s, 1987, -1125@ 112% 1126... 1 ; 
99 95% Cent — lst ref Py "49. 98% 98 98 41 965Q 
105% 90% Do 1960 Al 100% 100% 2% 86 100 
95% Cent ee Thrgh Shrt_ L 
4s, 1954 ST 96 937 6 
115 1? Central Steel s f ‘8s, *41. 114% 110% ee 3% 12 
60 Certaintd Pr deb 514s,'48 56% 544 - 1% 72 59 


100% aa Chesapeake Corp 5s, °47. ore 95 1% 169 94 
107% 104%, Ches & Ohio cons 5s,'39.1071%4 107% wrt % 11 107% 
106% 103% Do gen 4s, 1992.....106% 106 106 : 28 106% 
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Range, 1931. 
High.Low. High.Low. Last. 
103) 98 Do 4%s, A, 1993...--- 101 100% 101 
102 99 Do 4%s, B, 1995.....-101 99% 100% 
98% 934% C & O, Rich & Al div 
t 4s, 1989....- .. 91% 97% 97% 
73 67144 Chi & Alton ref 3s, 49. 69 Et 69 
79% 79% Do 34s, 1060........- 79% 79% 79% 
964, Chi, B Q@ gen 4s, 58. 99% 98% 99 
110% 107% Do ref 5s. ° 109% 108 108 
104 Do 4s, -1977....--- .103 Ht 103 
93% 89 o,! B & Q, Ill div 3%, ‘e; 93% 93% 93% 
100% ost ¢ Do 4s, 1049.....-.---- 99 
50 2514 Chi & East Ili 5s, 1951. ‘32 
10 70 Do cons 6s, 1934.....- 
69 58 Chi Gt Wn 4s, 1 5... 64% 65% 
16. 49 Chi, M, StP & P 5s,’75. 56% 49 
35 14% Do 5s, 2000.....-. 18% 19% 
om yom S M&StP gep 43.4 "8? 82% 82 
hh M&StP gen 448,C,'89 oak 924, 92% - 
101 $5 ho 4%48, 1989....----- 97 97 
88% Do 4%, E, 1989...-... 92% 92% + 
81. 7514 Ch & Nor W gen 3%s,'87 toa 7 16% 
96 76 Do 4%8, eer 76 16 
96 75 Do 4igs, C, 2037. ....-- 73% 715 7 - 
110% 105 Do gen 5s, 1987...--- 107 106% 106% + 
103 87 Do ref 58. nel ance eia 92 87 87 - 
93 60 Do 4%, me, CH OS COE 
102 = Do skg ta Seb 5s, '33.101% 101% 101% — 
109: Do 6%, 1936 ...--.. .107 107 = ¢ 
74 1 Culcage Rys ist 5s, "27. 61% oe 80 
96 86 Ch, RI & P - 4s, 88 90 89% 89 
99 85 Do ref 4s, a ... 91% 88 88 
95: 71 Do 8, 1952 ...-.---- 79 71% 72%- 
92 66 Do 4 1380 . 1 68 68 
88% 60 Ch, T & So 1st '§s, 60 74% 73 73 
an 51 Do inc 5s, 1960..... ~. 56% 56% — 
102% Chi Un Sta 4 A, °63.1 105 105 


ececcee " 
79 Chile Copper deb 5s, 47. 87 Hs 85% — 





101% 7... 96 
105% 103% Clev, C Cc & 1 6s, 1934..105_ 105 
105 10214 Clev & Pitts 4148, A,'77 .102% 102% 102% 


0: 
104% 102% Clev Short Line 4 4348, 61. 104 104 104 + 
104% 101 Clev Un Term 44s, 1977. a hag tag a 


111% 108% Do Shas, A, 1 2. \ 1 
99% 85 Colo Fuel & fron 5s, °43. i 87 87 
941, 76 Colo of col tr 58, °S34. 76 76 76 - 
10244 97 Colo & Sou ref 4%s, ‘35. 99% 97 97% — 
974 84 Do 4%8, 1980......-..- “a 6 & C 
1014 94% Columbia Gas & El 5s, ; 

1952, May ...------- 100% 99% 99% + 
99% 94% Do 5s, 1961.....------ 991, 98% 99 
101 94 Col Ry P,Lt 1st 4¥48. 57.100 99% 99% 
101 97 Com’reial Credit 34.101 101 101 
99 95 Do 5%, 1935.....--;.. 99 98% 99 


91% Com’cial Inv Tr 5igs, '49 98 


100% 98 98% + 
108” 105% Comput-Tab Ree 6s, “41. 10644 106% 106% — 
48 20 8,3 20 «20 ~«(— 1 


Comp Azuca Bar TY, 7 22 
26 10 Comp Azuca Ant 7 m *39 15 15 15 
103% 99% Conn R & L ref 4%. 
1951, stamped .....- 103 103 103 


108% 105% Con Gas NY deb 5%s,'45. 103% 103 107% 107% — 


at 101 Do 4s, 1951...-.---;;- 10: os 


58,52. aa 
64 Container Cp deb 5s, 43 32% 32% 32% + 
10: 102 Corn Prod Ref 5s, "34. 47 te” "$3 105% a - 
90 . 


96%, 70 Crown bow ond P 6s, "51 91 By 30 
85 59% Crown Zel 6s, 40, Ww W. » 67 67% 
70% 45 Cuba R 4 ist 5s, 1952.. 62’ 

70 Do ref Tes. 1936.....- 72 
72 59 Do 6s, 1936...-.-----.- 


64 8664 § 
47 35% Cuba Nor EK R Se, 42. 48% 40% 43% + 
14% Cuba Cane Prods 6s 50 9 81 8% — 
17 By Cuba-D Sug 7%s.'44, ww 7 T ™ — 


™ 7 Do 7%, "44, W W, ‘stpd 7 7 bi 
“ 7 Be ie aa ola 9% 9 on 


10 7 Do 7 10 «610 
106 102%, Cumberlid TaT = °37.105% 105 103 
105% 102 Cuyamel Fruit 6s. 1940. . 104% 104% 1044 


99% 93% DEL & HU D ref 4s, 43. 95% 93% 94 
10614 103 Do 5%, 1937....----- 105 105 105 
101% 100%4 Del Pw & Lt 4%s,’71,wi. 101% =e 100% 
105 100 Denver G & El 5s, '51.. .104 104 
104% 99 Do 5s, 1951, stamped . 103) 103% a 
98 8914 Denv & Rie Gr con4s,'36 90 89 
101 93% Do cons 44s, 1936...- 94%, 93 $3 
85 62 Do ref 58, 1978..---.-; 62 62 62 
Denv & G W 5s, °55 5 
104% 102 Det Edison col tr 55 33.1045 103% 104 
108 105 Do ref 5s, 1949.. 107 07% 107 
Do 4%s, D, 1961...--- 10414 103% 104 
108% 105: Do re 1955. .. 107%, 107 107% + 
110 105 Do 5s, 1962.....---.-- 108 


1 bi 
104% 101% Det Riv Tunnel 4%s, "61. 103 = ; 103 


un 8244 Dodge Br cv deb 6s, ‘40 92% an 32% 


Donner Sti ref 75, 1942. 


106% 102% Duquesne Lt ist 414s,'67.105% 105 105% 


42 20 E CUBA SUG 7 


3, -_ 
99% E Tenn reorg wis, ‘38. “11% 11% 101 101% = 


103 

101 ore Edi El tl, Bklyn, 4s,’39.101 

107% 104 ol — > & E 5s, '41.105% 105 105 
81 50 560 O56 


‘oal 6%4s, 1931. = 
20 10 "ie “7 O31 A ES 15 15 
8! 84% Erie cons 4s, 1996....--- 38 87% 88 
19 70 Do gen 48, 1996.....-- 75%, 74 74 
B41, 65% Do ref Se, 1967....-.- 75 69 69% 
84 Do ref 5s, 1975..-.----- 744% 68% 69 
78% 68% Do cv 45, A, 1953..--- 71% 70 #70 
18 Do cv 4s, B, 1953..--- = = 
15% 67 Do cv 4s, D, 1953. ..-.- 67% 67% 671% 
101144 98% Erie Penn col tr 4s, '51.101% 101 101 





- 88 
73 Gena, ia 1940. 39% 39% 
113% 110 Gr Trak Ry Can ts. "40... “1g 12 112% 1128 


108% 10 1 
“ 108% Gt Nor &, gen 
98% Do re 


102 -. 
100 «=: 90 Do- oe 4 

99% 90 Do gen sue. 94% 90 
111 104 Do gen 5! » 1952... "105% 104 104 











Range, 1931. 
High.Low. 


1 | 


oe ee ee Bee Fox 


>} 


| 


> 
SSN SN 


Pars 


tN na 


Pons 


war 


x 





1048 Do 5s, B, 1963....-- 108% 106% 106% . 
104 Do 5 t 


114% Do ors. C, 1963. ......116% 116% 116% 
a7ie Chi & W Ind cons 4s, ‘52 224 911% 91s 
oO 


2 Do we & gees 948 94 94 “ee 
I1R ., rE ref , "66. ne 7 %WMue+t & 
0544 105% 105% + : 1 i 


~ 
BunwBSnarnBes 


ad 
BS 


— 
a paaktaad 


6214 62% + 
72 72 4 


g 


se 


GRRE 


me 


~ 
= 
n 
ne 


iS 
— 
a 


- 
SA 

ry 

Bo no ae 


A McCRORY —_— 5 "41 99% ‘ 
62%, McKesson & Rob oie," a Ey) - 
52 Manhattan 7 of 


1 M — 7 Tee ase* as 53% 53%4—1 

ana rf ee, 42, stp 2014 20 20% + 

a8 Manitoba PB. W Col $8,'34 zo 99% zi é . 
— Steam Shovel 


{ttt 
3428888 


+11 


112% 109 Erie & Jersey 6s, 1955. .112% 112% 112% 


Re 
i 
eNO & 


+++ 
we: 


7 ca 
Ornmw- 0 


eyroumey. yt 
* 


Phaes 
* 


+ | 


| + 
oa) 
ws 


SraSwm we 





Gulf States Stl 5%s,"42.. 53% 51 Sl - ait 
88% HACK’S’K W ist 4s,'52. 945% 94% 94% + % 
53 Havana EI! R con 5s, 52. 38% 38% 38% — 4% 
106% 101% Hocking Val Ry ist con 
g 44s, 1999...------- 104%103 ta 4 1 
40 Hoe (R) & Co Mist 6 
94 87 Houston Oil 54s, 1 bad. 3 
en 94% Housatonic R con 36,87. 100% 100% 100% + A 
51. Hudson Coal 5s, 1 2... 59% 59% — % 
1024 98 Hud & M ref &s, 1957.. "100 98 98%,— %®% 
74 Do adjust inc ~. "57. 15 154 —3 
rast 104% Hnd ©o Gas ist 58,’49. 108% 108% 108% + % 
100% Humble O & R 5s, “9a 103 102% 102% + % 
101% Do deb 5%, 1932.....103 102% 102% 
ILL BELL TEL ist ref 
5s, 1956......---- 106% 10644 106% 
93% m Central Ist 48, 1951.. 94% 944 Yin 
83% Do Rat ee 851% 854 85% + % 
Do 4%8, 196§...------- 73% 64 64% — 8% 
"8% se Do coll ean 4s, 1952. 88 85% 86% + % 
8 Do ref 4s, 1955.....-- 79 679~=—CO79 % 
Do coll trust 4s, 1953. 75 15% T5% —1 
os pe ref oo, _ See 9514 92%, 9242 — 4 
err. ar 105 105 1% 
135% 2% mt c, i saw Div & 
3igs, 1953 ....------- oa8 10 af at 1% 
§ 102% ve SA C, StL&NO 5s,'51. 19 - + & 
82% Do Sis. R-, pen mee oe 32% 82% B28 — 2% 
3 Do 43s, 1963... -- 75 14% — % 
%, I S rey Sis. 1940. b -103 103% 103% — yy 
| Ill & ta ist 4s, 95% % 
d Limestone 6s, 26 Ht + & 


Inland pe * a. "81. 


65 
104% 102% Ind Un Ry 58, B, 1965. '102% 102% 102% 
96% o4i, 93% 


70%, 70% 


So Do 6s, Yoa2 en aaeae ane 55 551% — 2% 
Do cv 78, 1932..-.---- ti 90% 904— % 
85 Interlake 5s 1951.....-- 86 5 —1 
62 Int Agric C col 5s 
stpd, 1942 .-...----- 62 62 —13 
30% Int “Cement 5s, 1948.. 844% 85 


int Gt Nor 5s, B, 1956. 12 70 70 3 


"60 55% «60 4%, 

Int Hydro Elec 6s, 1944.79. 77% 78% + % 
% 

xy 


8614 ~~ Match 5s, 1941....- 91% 89 894 - 
83 oO 5s 84% 83 83 


nt gy en 872 6, 65% 65% - 
= 6%s, 1947 ..------ = 52 2 


o 44s, 1939 ...----- 90 690% % 

Do 5s, 1955 ....------ 8544 84% 854 + 

lowa Cen ist & r 48,'51 3 3 3 + & 

88% KA’WHA & M Ist 4s, "90 90 88% = - 1% 
2 


87 KC, rt S&M ref 4s'56 - 
K C Pw & Lt 4%s,’57. or i ie 104% - & 
105% P 


83 oO 5s, 
93% K C Term Ist 48,'60.... 98 972 ar 


Kan Gas * on 41s,’ 100 99 ly 

62 Keith 6s, 1946.......-.-- 67 «65 or” a 

39 Kendall ou © 046, w w 70 69 6914 - w% 
Kings Co El oy x 138 

pur money 138%, 138 y 

78 Kings Co Eley 4s, 1949. a3" ao 83 * 

01 Kresge Foundtn 68,36. 163 102 103 + &% 

LACK STL ist 5s,A,"50. 103% 103% 103% + % 

Laclede Gas 55, 1934 — 103i 103% + % 

Do » & pro becscs 101% & 

Do 5 D, 1960...... 104% 101 101 % 

Lake 8S ¥ Ke rey 2% 

+ & 

— % 


Leh C & N rat “101 101% 101% 
L _V Coal ist ia 58,'33. = a 1008 
Do 4s, 1933 ...----.-- ee 
,L V (Pa) cons +3 _— 83 ce % 
a cons -— My 
Vv BRR co bs 102" Bs 
Len by Ter BB, 1341 “103 103% 103% — 1% 
Leh & N Y ist € 45, _— = b a3" +1 


125 k: tin tt Me me te v 

gee ers 15,48. ‘ioe 124 124 + M% 
eo 104% Do ay & 195. Sd a ’ 
99 Loew 





Long ‘so ah + ¢ 
Do deb 5s, 101 101 % 
98% Bo > & 5s, 3983 10244 102% + % 
Do fe 
88% Lorillard Co (P)5%:,'37. 1004 991, 99 y 
ne pe 7s, GOP) 5a.'37-100 11314 114 


5s, 1951.........-- 358 95 95% + 
siana 5s, 46 


& 
a 
! 
a 
~ 


Louk rk 69. 53144 4 
103% Leulovilie G&E 58,A,"52.107 106% 10 
97% 94 «(94 


Le & Jcff Bge 4s, *45,815 94 
Lou & Nash unif 4s,'40. one 98% 99 
2003. . 103% 103% 


100%, 97 
1066, = “he ref 544s, 


& 
g 
PS: § 
8 
s 


% 
Do 5s, B, 2003.......- 102% 101. 101 —1 
95% 95% - rf 
LENS & N Ala 58,'63.109% 109% 109 ° 
Lou, Cin & Lex 4%%8,'31.100% 100% 100 


‘50 76 0 =75 


1947 
Market 5 St Ry 7s,A,'40. 


92 95% 94% 4% — 
9014 Met Edison 44s, 1968.. ‘so 101 101% + 
Co 71 71 t 

? 


104% 99% Mil El Ry & L ist & re 
5s, 196: 


res 104% 103% 104% 4 
Do gen & ref 5s, "71. .104 10424 104°, 4 
"34... 36% 96% «.- 


0e% Mil & Nor con 


4148, 
Minn & St L ref 4s, "49. 5 5 5 


i 
% 
2 
% 
87, o 20s..... F 8 ou 
1041, 100% Midvale Stl &  Ordis, +36. 104% 103% 103% -— % 
% 
Meg 
3 % 

8914 68% M, StP&SSM ist con 4s, 
19: 7 6% 

2 


Do cons 5s, 1938...... 62 62 + 
Do , 1988......+. 80 680 
Do 6%, 19 : jaabedas 3% 39% +t 
09.000 0,6 00 2 
snout | Ti 5s, 1959. -= 50 8=««552 
Mo, K & T ist 4s, 1990:. 89 89 + & 
5a, A, 1962.......- o% 93% 93% — 1% 
Do 4s, B, 1962........ 82% 80 80 2% 
Do adj 5s, 1967........ 78 5 3 
Mo Pac ref 5s, A, 1965. 86 79%, 79% ™% 
Do 58, F, 1977....---- 82 8 8 
4% Do 5s, G, 1978......-- 81% 78% 78% 2% 
16% » 1988. ....+0- 82 8 — 3% 
Do 5s, A, 1949......- 76 71 1%—4 
Do gen 4s, 1975.....-.. 59 arid 57% 
76% , I, 1081......... 82 78 8 — 3% 
Mob & Ohio 5s, 51% 49 — 


1938.... 49 ~- 
Mohawk & Mal a paid 93% 93% + % 


04 
101% 08% Mont em ist & ved 
S  pteneeka: 100%, 100% 100% + % 





Net 
; High.Low. Last. Ch’ge.Sales Close 
107 99% Do gen 5s, C, 1973... 101 99% 100% % ” Morris & Co ist sf 448, 
1939 


Mortis ¢ & Essex 3s, 


Mortgage Bond 5s, 
, Murray Body 6s, 1934.. 9 


NAMM & SONS 6s, 


Nat » | of mate St, sant 


ad 
Py PSP 
POU DR AWHO we 


194 
Eng rar ist 5s, "52. iit 


Oo & Northeast ius. ‘33 76}, 
9 


mn oo a: 
Co et ODD OO 


Tex & a sys. "56 


~ 
ORO De 








s Of 


6 


¥ 
¥ 
0 
¥ 
0 
Y 
0 
¥ 
¥, 
¥ 
Y, 


wa : 3 
Z2ZZZ 42 2 24 


oP Sf on 


,N Y Steam a ‘6s 
N 
N ¥ Tel gen sigs 


w &B ist igs, 46 8 
101% i 


* Niag Share Corp of ia 
ag oe $ 


_ Nort ‘So ist ref 58, 


2 
es) 


a " 


Ohio Pub. Sve 74s, 


Old Ben Coal ist 6s, 
4 Ont Pwr Niag F 5s, 
* Oregon RR & Nav 4s,’ 


Ore-Wash RR&N 48, 
Otis Steel 6s, 1941 


Pac RR Mo ist ex 


2 Pan- Am P & T 68 


Paramt Pub Co 518, 
Paramt Bway 5%, 
Paramt-F-Lasky 6s, 
Park-Lexington 64s, ° 
Pathe Exchange 75, ° 
Pean Dixie Cem a 


g 


nv@ 


enn a cons 4s,sta, 48. = 


oa 


1956 
Phila, Balt & W 4s 


12% Phila & Rdg C&l 


21 g Philippine Ry 
Lo 


02 
107% 100% Do sips. 


, Pt arth C&D 65,A 100 
Ptid york El ist 5s, ‘35. .103 
1866 88% 





Net 


. Ch’ge.Sales.Ciose 


2 


é 
4q 


1it+ 
moos 
aR 


j 
_ 


Re Se ae 


Lee Tee, ea 
“ 3 7 : oe. 7 4 =: 
we RE * 


bHIFL LL ietl ier, ++ 


— 


| 


me 











we 
Pe be es 


ba } wo 
a SHee nee ON 


_ 
neo 
eo 


ws o we 
aainSse.s Sue8Sanwe & 


i] 
Hoa 


a peeyey 4 
SOoBSNBwe 


Jen crm Erond 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1931. Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close 
79 51 Porto R Am Tob 68,'42. 69 69 69 % 13 63 ; 
74% 50 Postal Tel & C 5s, 38. 65 63% 63% % S87 63% 
88 74 «Presd Stl Car 5s,'33,s 83 83 ll “ae 
106 101% Pub Ser E & G 4%, ‘et 1054, 105 105% ’ 7 105% 
105% 101 Do 4%s, 1970 104% 104% 104% = sa 
94 Do 48, 1971 98% 9814 98% 243 99 
+4 90 «Purity Bakeries 5s,'48.. 93% 90 4% «21 92 
75 Pure Oil 5\%s, 1937 874, 87% 81m —1% (4 87 
83% 74 Do 5%s, 1940 84% 8314 83% — 1 25 8&4 
103% 100 READ’'G CO 4%s,A,'97.101% 100 100 % 56 100 
103 100 Do 4%s, B, 7......100% 100 100% % 22 98% 
98 9414 Read Jersey - 4s, "51. 97 94% 97 1 10 95 
++ ta Bs Lge Arms A, 37 80 79% 80 3% 12 “7 
Rem Rand ey, A, "47, ww 80 75 75 5 67 75% 
1024 83 Rep le 83 5s, 1940..... 98% 9614 98% % 4 98% 
ois. A 1953 78% 78%, 78% 78% 
101 & m2. ‘op & B 6s, '48.. 854% 85 85 % Iii 83% 
60% 28 Rich Ol! Cal 6s,'44, ctfs 28 28 28 iy 8 27% 
67 «25 Do 6s, 1944 .. 28% 28% 28% % 27 
100 96 Rie G Junc 5s, 1939. coe 96 t 2 
97 90 Rio G Western 4s, '39.. 95 955% 9 ly 6 “és 
86 a Do 4s, A, 1949. 1088 793 % 25 794 
19T 05 Roch G & E 5%s, 1948. 106% 106% 10 : 3 
i0s Do 7s, 1946 105% 105 y 6 
RI, Ark & L ist 4%48,'34 0 8989 1 3 
100 97% ST JOE RY, L, H& Pe 
5s, 1937 .. 99 % 6 
91% St or siead She,"81. 83% 91% 91% 2 124 92% 
100 88 St - & iver 
a p. Ss er 96 95 95 \y 52 92% 
sone 50% St i San F 4s, A, 1950. 65 4 601% 3% 99 57% 
Do B, 1950 ‘ 75 67 8 82 64 
86 40 Do F 4%, 1978....... 52% $s 45% — 6% 203 45% 
87% 71% St L Sown Ist 4s, '89... 74% He 4% =~ 6 T4% 
7 45 Do 2d 4s, 1989. . 45 5 17 7 ‘ 
100% 60% Do con 4s, 1932....... 75 8 70 ™ 22 62% 
97 44%, Do ist term 5s, 1952.. 55 55 55 5 1 3 
95% 89 St Paul & Dul 4s, 1968. 95% 95% 95% + \% 1 
98%, 83 St P & Kan C Sh L ist 
44s, 1941 Be 83 1 19 
105 Fee St Paul, M & M 6s, 33. 104% 104 —1 4 
102 Do , 1933 rst 101% 101% — 1% 16 
967%, ‘31 San Aas ran Pass 4s, 43 oh 931, 93% % 2 .. 
75 Schuleo ‘6s, A, 1946 807 ‘ 30 60 
91 Do 64s. B, 1946...... "1 64 1 68 
98 4 Sciato Val & N E 4s,'89 975% 97% 97% _ 1 
20 p Segbeeee 2 L ref 4s,"59.. 12% 12 12 14% 7 10 
19 PEs cccsecs 13% 12 12 1 23 12% 
16 9 De es, x ay =, 12% 12 12 4 16 
12 6 Seabd All Fla 6s 5. ™ ™ 7 + % 5 
65 Sharon Sti Hp ! bie 48.77 7 77 +1% 5 
of 63% Shell Union Ol) 5s, 1947. 76 65 6514 10% 103 6614 
64 Do 5s, 1949, w 65 67% 9% 112 68% 
52% 73 Shell Pipe Line Se, ‘1952. 90% 82 82 8 100 82 
7 Shubert eatre 6s, '42.. 10 0 0 1% 8 
1054 102 Sierra & 8S F P 5s.'49.105 104% 104% \% 12 
85 Silesian Amer 7s, 194 bt 60) ‘ 9 ‘ 
100 o2% a C Oil 7s, A, "37. 97 94 94% ™ 94 95 
98 ist 64s, B, ~-«* . Ba o2% an 1% 49 90 
103 100% sinclair Cr Ol1 5y4s, gai tor M % 6 102 
102 98 Sinclair Pipe Line 5s, a2. 102 st ior 1 26 102 





+ 


+ 


+ 


+ 


Range, 1931. 
High. Low. 
x4 41 Skelly Ol) 54s, 1939..... 59 57 
104 102 Smith (AO) . 1933 oe 102% 1025 
99 94 Solvay Amer 5s, 1942. 6% Ba 
106% 104% So Bell T & T 5s, A," “106% oe 
105% 101 Se Col Power 6s, "47.104 103 10s 
97 91%4Se Pac col 4s, i949 oye nn 925% 
99% 90 Do 4%s, 1968 . 93% 91 91 
103%, 102 Do cv 5s, 193 “Ree 103% — ae + 
94% 85% Do 4%s, 1981 .... 91% 88% 
102% 97 So Pae Ore Bi 1977. 97 87 
100° 88 So Pac 4%s, 1969, w w. 33% 91 «692 
98% 92% So Pac, San Fran Term 
Ist 4s, 1950..... 96% 95% 95% 
98 93% So Pac R R 4s, 1955 95% 93% 93% 
104 102 So Pac RR Cal C 5s,’37.104 104 104 
111 105 Se Ry See 106% 106% 
88% 75% Do gen "4s, A, 1956.... 79 76% 77 
113% 100 Do gen @. 1956. 108% 102% 102% + 
117% 104% Do 64s, 1956 ......... 107 105% 105% - 
93 Se Ry, StL div 4s, '51.. 90 89% 89° 
107% 10582 Southw Bell T 5s,A,°54. 101% 107% p+ 
10543 102% Stand Oil NJ 5s, 1946. ..1047, 104% 1 
101 96% Stand Oil N Y Avs. '51.101 100% 101 
68 48 Stevens Hotel 6s, "45. 49% 48 48 
30 2 Sug Est of Oriente 78,"42 g& 6 
99 s TENN COP & CHEM 
lla sccaceucs 8914 87% 87% 
108 104% Tenn El Pow 6s, A, mf 107% 107 ee 
95% 914 Term As of St L 4s, 94% 
106% 91 Texarkana & FS 5is, 30. 95% 92 «92 
100 gov Texas & Pacific 5s, "77. 89 89 89 
99% 89 Do 5s, D, 1980........ 924%, 89 
100 §=684% Texas & Pac 5s, C, ‘79. 91. 87 87 
102% rt tes Texas Corp cv 5s, 1944. 95% 93% 94 
58 Third Av Ry ist ref4s,'60 554 54 54 
48% 33 Do adj inc 5s, 1960... 43% 40 40 
100% 93 Third , 4. R R ist 5s, "37. 100 00 100 + 
72 45 Truax Traer Coal 8,'43 50 47% 47% + 
100% 85 Trumbull Steel 6s, 1940. 88 86 86 
26% 20 Twenty-thir St Ry 5s,'62 25 25 25 
60 39 ULST & D Ist ref 4s,’ . = ann ant 
104% 102% Union E & P Sys. 1954.1 
103. 101%4 Do Ist 5s, 1932....... 102% 102% 102% — 
103% 101 oo. SC. ee 1027, 103 
97 79 Un O Cal 5s, '45,rcts,ww i204 90% 90 
110 100% De. Oe, BBs o02 05 10414 104 
101 897 Do 5s, C, 1935 915 
10214 Hs Un Pacifie ist 4s, 1947. 1015 101 101% 
98% 93% Do Ist & refd 4s, 2008 97% 96 p+ 
95 92 Do 4s, 1968. oa? 9 34 tout 
113. 110 Do ist & ref 5s, 2008. ne 1103 pres. 
102% 99% Do 4%s, 1967. R 
105-4 100 =United Biscuit 6s, 1942. “40 105 
102% 965% United Drugs 5s, 1953. . .102 101 101% 
40 Unit Rys of St L 4s, '34 50 50 50 
$33 62 U S Rubber 5s, 1947.... 70 69 oon, 
1014 94 Utah L & T 5s, A, 1944.100 : 
104% 100 Utah Pw & Lt 5s, 1944..104 
113% 105 oom a, =. & E 5s, 1957. an i * iy 
4 ities P & L Sis, °47 
76% 59 “De 5s, 1959, ww... ary as 


214 


"% 


aor Es war 


hh ae 
= FF 


#. 


% 


Net Wed.’s 
High. _ Last. Ch’ge.Sales.Close. 


37 «60 
77 102% 
25 
as 
5 103% 
1 
45 
2 
530 88% 
100 97 
133 92 
2 94% 
1 92% 
13 106 
14 «71% 
ae 
83 105 
ee 
10 107% 
281 104% 
95 101 
13.48 
5 
7 8 
64 107 
23 t. 
4 91 
5 
67 : 

. Siew 
469 94% 
45 54% 
89 401g 

1 
7 48 
3 
1 
5 
21 102% 
ss 
7 ; 
16 104% 
5 
77 100 
134 92% 
S 
9 99% 
10 10414 
155 101% 
5 50 
95 69% 
37 
37 
: ae 
60 70% 
203 «67% 





Range, 1931. 
High. Low. 
87 75 
46 23 
85 75 
103 1 Va 
101% Va Ry & 
102 98 
108% 102 
77 50 


VANADIUM CO 5s, 194 


Do ist 5s, A, 1962 


High. Low 


1 83 


1 
Va Ry Co 44s, B, 1962.100%4 10044 


"105% 1 


Va&Southw Ist con5s,’58 60 


50 


Vertientes Sug ist 7s,’42 36% 34 


as 


105 100% WAB R R CO Ist 5s,’39. or 102 
102% Do 2d 5s, 1939. 99144 99 
89%, 55% Do 4%s, 1978... 6015 60 
96144 5642 Do 5s, B, 1976. 66% 62 
96 56 Do 5s, D, 1980 63 56 
102% 60 .. Se . aeee 74 72 
102% 100% Do Det & Ch 5s, ‘41. .100% 100! 
90 679 Do Omaha div 3%s,’41 79 79 
92% Do Tol &Chi div 4s,’41 905, 90% 
79 40 Walworth 6s, A, 1945 49% 45 
90 50 Do 6%s, 1935, x w.... 30 50 
85 50 Do 6s, 1935, w w.... 50 50 
iW? = Warner Bros Pic 6s, ‘39 454% 43% 
Warner Co 6s, ‘44, w w 81 81 
106% 10044 — Sug ist 7s, 41.106 106 
Warren Bros cv 6s, "41. 8644 84 
106% 105% w Pom P ist 5s,A,’46.10614 106 
1074 105 Do ist 5%s, F, 1953. .105% 105% 
10714 104% Do Ist 5s, G, 1956....107% 106% 
94% 90 W Shore ist 4s, gtd. 2361 91% 990% 
93 88: Do 4s, 2361, registered 8854 88 
= = Western Elec deb 5s,'44.107 1064 
84 Western Md Ist 4s, ‘52. = 76 
965 a Do ay eer 85 
1045, 102% W N ¥ & Pa Ist 5s, '37. 104 104 
98% ese Do gen 4s, 1943....... 97% 97% 
97 Western Pac 5s, A, °46. 7642 69% 
102 97% West Un 414s, 1950 .102%4 102 
105% 101% Do 5s, 1938........... 105% 10544 
104%, 9914 Do 5s, 1960. 10414 1037 
101 100 De 5s, 1951. 104% 1041, 
1105, 104 Do 6% , 1936. Lees - 11014 1097 
103 99%, Wh & " Erie 5s, B, "66. 100% 100% 
103 so Wheeling Sth dys. A. "48 92 
92 as 4-26066% 80 
103 = troy Oil oe 37, ww. ane 102% 
4 31 Wh Sew Mach aa xw 36 36 
40 0=— 28 Do 6s = ba w. 38 36% 
44% 22  -—  Sapaeee 33 = 
10 Wickw Sp ou con 78,'35 8 
100% 95% Willys-Ovr ist Sigs, 1933.100 90%, 
101 88% Wilson & Co ist "41. 945, 93 
59 26 Winch Rep a “4d, ctfs 52%, 50 
83 26% Do 7s, 1 , 52 50% 
66% 47 Wis Cent Ist seas 4s, "49 505% 50 
80 55 ~Wis C S & D trm 4s,'36 57 554 
103% 97 YNGSTWN 8S & T 5s,'78 98% 97 
101 97 Do 5s, B, 1970... 98 97 


Total sales ... 
Grand total sales 


Wed.’a 

Last. C D 4 Sales.Close. 

8044—1% 47 79% 
34 26 31 

83 1 

100% % 1 

103% 3 15 103% 
1001, A 6 102% 
104 5% 37 

58 1 16 

102 a 23 102% 
99 38 . 

= 1 : 59% 
6 5% d 
56 7 5 

72 2 11 70 
10044 — 2 4 

79 3 1 

905, us 3 

45 45 14 44 
50 2 . 

50 4 

13% 3” 166 50 

8 2 5 . 
106 ° 1 106 
85} 31 
106% % 3 = 
105% P, “ 105% 
0714 % g 

91% 85 

88S, 3 ; 

5, 106% % 34 106% 
76 2 66 75 
85 3% 49 , 
104 , 2 104 
97 1 29 97% 
eon 6% 22 68 

102% ig uy 102% 
05% e 
104 102 103% 
ots % 32 104% 
109% a 83 110 
100% % 5 i 
90% — 1% 3 90% 
80 : 21 : 
102% — % 33 102% 
36 2 5 3514 
361% 1% . a 

3z — 

8 + 1% 2 

100 . 12 

944 % 33 

51% 31g 5 52% 
52 3 pk. 524 
50 ‘ 

554 —2% 7 

974% % 98 TY 
97 1 74 97 

$29,509,000 
43,356,000 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Aug. 8 


With Closing Prices Wednesday, Aug. 

















Range, 1931. Net Wed.'s 
= — High.Low. Last. Ch’ge. 3aies.Close. 
4 ACETOL PROD, A 8% 5% 7%+2 1.100 
Acme Wire v tc. 12 12 12 : 
= 7 Prod (1.60)... 20% 19 20 + “1% 2,700 22% 
om Inc, conv pf. 7 7 7 700 
yr ad pf (6)...102% 102% 102% + 25 
135. it mm pf ( .. 114% 114% 114% - 50 
3 fb AReeneny sais ‘Corp. ° uM 7 1% + band 
r 4 ee a 
224 bo Aluminum Co of Am “18 112% 1154 + 1% 2,175 118% 
109% Do pf (6) 101 100% 100%-— 1% 200 100 
102 10% Abuminam, Lid. . 50 50 50 6 100 
92% 75 Do cum pf (6) 8&5 85 85 + 3 100 
60 12 Do B war.. ° ‘ = 18 18 -8 6 
60 14 Do C war. ‘ 22 - 9 | a 
60 “4 Do D war. 35 25 25 6 105 ‘ 
1% Am Austin Car Co.. ‘ 100 % 
38% 31 a A YY PélL, A(a3) me 31 32% + i 7 pod 32 
10 B ( ) 6 ° 
17 10% Ay Comw P, A (10%). 13” 4 12% - 11,100 12 
29% e ant B arr 2 e = * 19% — b+ . 
m Corp ( ) ly ee q 
Do war ...... \ 4 . 3,000 .. 
1 Am Cyanamid, B... 8 ™ 8 + % 6,000 8% 
3 14 Am Dept Stores a 2% 2% - 400 2 
° ‘3% Am Eauition” hers Sp “3% + % 5,600 ‘5 
m uities ...... g t + 5, 
31 & For Power war. 2 i 14 1 — 2 6,600 15% 
5 » i Founders ...... — 4 _ 3,100 2% 
1814 Am om & Elec (#1)... . 65% 62% 634-— 1 3,200 64 
110% 102+ Do (6)..... -110%4 109% 109% + 500... 
4% Am Invest Bae, B.....66 § 53, 5 % 1,500 .. 
Sgacene 1 1 1 . 300... 
54 34% Am “¥ ra Trae (2%) ..... 37 3 3 — 1% 400 ‘ 
1 Am bo... . 1 6,000 % 
5 1 Am atural Gas 2 2 2 200 
% 1% Am Pneumatic Sve ..... 1 1 1 100... 
18 16 Am Potash & Ch (1) 17 17 17 100 ‘ 
20% 3 Am St Pub S, A (a1.60). 8 7 7 1% 600 ~—Ct—=#«yj 
19% Am Superpow (pete) 11 10 10 - % 28,200 10% 
99 a1 Do Ist pf (6) 24%, 92 92 2 1,000 ° 
9% 824, Do pf (6) .... 2% R21 ny 300 
3% 3 Am Thread pf (25c) 3 g 3% + % 1,200 . 
7 ; = w_ a 5 5 5 % 5 A. es 
5 m Util & Gen B, vtc. 1 1% 1%-— 5, 1% 
30% Do cum pf ( 13 15° (15 200 .. 
6 1 Am Yvette, Ine (25c) 2 2 2 ‘ 300 2% 
5% 2% Anchor Post Fence. 3 2% 2% 1,200 . 
15 » Anglo- a. Nitrate 1% 1 5,000 . 
it 3 44% 3% 3 % 24,500 3% 
ME Aadeccunceee Sy 1 4 1,600 .. 
aig An Arcturus Radio Tube. 4g 43 4\ 200. 
§ 3 3 800 .. 
% i RS BF as ‘ix 
7 57 5% — 800 
26 1 19 19% — 100... 

8 4 rt Metal Was (60c) § 5 3 + 600 6 
5 4% Asso El Ind, Ltd (30c). 4 4 4 ‘ 200 .. 
23: 114% Asso G & E, A (al).. 13 12% 1 - 8,355 12% 
91 Do ctfs (8) ....... 68 67 6814 1 50... 

1 nh war ... ......, ts ve 4 ee 700. 

25 22 Asso Tel Util Lag 244% 23% 24%4— % 700... 
Atl Fruit & Sugar ‘s fe 100 |. 
13 % tlantic riti Th, Th Th 100 .. 
8 Atlas ae Corp 6% 6 + 9,300 6 
is” Saas VM cr 3 3 50c) 10% 1088 *10% — x $00 100 
7. P P ( - 
6 4 Avia Sec of N Eng..... 4 4 100... 
110 it Ban BABCOCK & W (7).... 92 92 ‘ 25 90% 
1 Wy Re arsepdaes 3 2% 2% % 16,700 3 
Bell Tel of Can (8)....137% 136 136 1 . 2 
19 “TBx Benet icial Ind 7% (1%)... 4 14 14% + 200 
18 m 38 18 18 100 
34 -- 34 32% 32%—2% 425 31% 
os °  # 3 4 oe m 
38 ‘ 334 3244 °324{ + % 700 32 
2014 11 1° 8 it 4 200 8 
16 #4 ymser 10% 16 + lw 
Me “4 — es sf # + ¥& 300 .. 
2 124 B Lt & P (i).. 18 Me 18 6,500 18 
8 5% Bri rile, Mii (800) saewe 8% + % £100 








Wed.’s 


1% 
10% 
13% 
864 
“ay 
62i 
= 
“ing 


Range, 1931. 
High. Low High.Low. Last. ch’ o. — Close 
24% 16% Br Am Tb, B (97 7-10c). 18 18 18 
1% % Brit Celanese, Ltd, rcts 1% 1% 1% - % 1, 300 
27 2544 = N&é& oe P pf (1.60). 26% 26%, 26% 2,500 
104 Do ist pf (5)......... 104 104 104 ° 00 
53 Bunker Hin &8al......7 3% 35 1 75 
6% : Bureo, Inc jaecwse 4 4 100 
40% 34% Do conv pf (3) ”_" 40 40 40 200 
2% 1% Burma Corp, a6, rets 
(+27 3-5e) 1% 1 1 % 200 
7 3% Butler Brothers . 4% 4 4 ly 100 
1% » Bwana M Kubwa Cop... 1% Ty 8 100 
2% % CABLE RADIO T vtc... 14% 1 14% Ne 400 
1% Cables & W, A, rcts My %— % 500 
% % Do B, rets ....... N A A Ig 800 
3% 2 Do pf rets (19c). 2 2 2 e« 500 
A % CAM Co ctfs. » _& & M+ | 200 
78 63 Can Hyd-El ist pf <6). . & 69 69 + T% 25 
4% 1% Canadian Marconi - 2% 2% 2% % 3,300 
2% \% Carib Syndicate 1% 1 1% .. 1,200 
16 12% Carman & Co, A (2) 16 13 1664+ 3 500 
25 1¢ , Carrier Corp 15% 15% 154 + % 100 
81% ey Corp pf ‘(D). 80 79% 79% 1% 50 
93 ot t Il Pub Ser pf (6). . 91% 91% 91% % 10 
18% 8 Cent Pub Serv Del. - 9% 9% 9% + 1% 100 
19% 10 Do A (b10%).... 10% 1 810 % 7,300 
58 49 Do pf (4) eeas 564% 49 56% + 425 
75 70 Do pf (7) 70067070 3% 50 
12% 6% Cent St Elee (b10%) - ™ O& T ad 7,900 
17% 17 Cent W P 8, A (al). 17% 17% 17 600 
684% 54 Cent St Elec pf xw (6). 59 59 200 
8g 4% Centrifugal Pipe (60c).. 5 4% * — &% 800 
4% Chain Store Develop 1% m% if % 1,300 
11% hain Stores Stock. 104% 10 10 400 
2414 20% Charis Corp (+3) 21% 21% 21% 100 
17 13. Chatham Ph Al nv (1) 14 13% 13%— % 3,800 
108 Childs Co eer 89 9 +1 70 
89 8% Cities SP & Lt pf (7). 85 85 85 1% 50 
20% 8% Cities Service (£30c) 10 8% 9% % 134,400 
84% 61 Do pf (6)....... 62% 62142 — 1% 1,700 
7% Do pf, B (60c)....... 6 6 + % 100 
724% 58% Do BB pf (6)...... 61% 61 61 1 100 
1 3% Claude Neon Lts, Inc... 4 4 4 ‘ 200 
52 40 na Elec Iltum (1.60).. 44% 43% 43%— 14% 1,100 
1 3 pd _  9Peerrer . 6 6 av 100 
3% ME ascaicesees 1% 1% 1% .. 100 
™ 2 Colum Oil & Gaavitc.. 3% 3% 3% + % 1,600 
23 «+10 Columbia Pict (75c).... 1 %® 696 SCC 1,500 
22 9 Do v t ¢ (T5c) ° 9 9 i? 1,300 
2% 5% Comwenee & So war.. 1 1 1%— ™ 5,200 
12% 8 Comm W Svee (gi2\4e). 9% 8% 9 — % 5,300 
4 % Comstock innel. Sy ay te 900 
3% 2 Consolidated Copper. . 24 2 aft ‘ 300 
101 by Cons Gas Balti (3. 60). : 92° 90% 92° — 1 300 
17% Cons Gas Util, A. 9% 8% 8% % 500 
4% 3 Cons Retail Stores. 3 3 100 
51 17% Cont Shares, Ine, pf, 'B. 19 17 17% — 4 175 
54% 19% Do cv pf.........-. 20 19 19%4-— & 125 
23: 6 Cooper Besseme 7 6 S$ 400 
23% $8 Copeland Prod, "Mas. -++. 19 17% 17% 2 200 
15 om Cord Corp ........... - ™% 6& T ~— 4 5,600 
22 Corp Sec Chi (b6%).... 14% 14 14 % 200 
51% 32 Corroon & Rey pf, A (6) 32) 32 32 —@2 100 
Se 1 Contam GO ....ncccesee. 1 1 1 300 
3% Creole Pet 2% 2% 2%-— y% 1,000 
1 Cresson Cons (4c) 5S % 3 400 
14 7% Crocker Wheeler ....... 12% 12 12 ; 600 
Crown Cent Petroleum. . \, %— ¥% 1,700 
8 3% Crown Cork Int'l, A.... 3 314 3 a 600 
3914 2714 Cr Zellerbach pf A (3).. 32% 3214 32% + 24% 100 
1 Cuba Cane Pr opt war.. % és 3 ay 1,800 
18% 1714 Curtiss Mfg, A......... 18 7} 184 + 'y% "700 
\y Curtiss-Wright Corp war \ 2 ws 2,000 
1 % Cusi Mexicana Min..... x 1.800 
5 2 DARBY PET ........ . 3 3 3 i 100 
18% 12% povenpest Hos (2). -- 17 17 17 — 1% 100 
2 Dayton Air & Engine. . % \ . re 3,400 
444% 5 Deere & Co.........-- 18 16% 1740+ % 800 
8 De Forest Radio........ 4% 3% 3% 4+ % 10,500 
6 22 Derby Oil & Refining. . 31 2% 3144+ &% 2,300 
3% 1% Detroit Aircraft Corp... 1 1 1% — % 1,800 
46% 34 Draper Corporation (4). 41 41 41 +1 100 





Renee. 1931. 
High. Low. 


a 27 Dresser Mis, A (3%). 
= Do B (2) 
ag i Driver Harris Co...... 
5 Dubilier Cond & Rad... 
“45 964% Duke Power (5)... 
3% 1% Durant Motors .. 
6% Duquesne Gas Corp 
“a 


27 
5% 2 Eastern Util Inv, A 
8% 5 Eastern Util Asso cv. 


3 
"105 
Duval Texas Sulphur. te 

17 EAST GAS & F ASSO.. 


High.Low 


.2 
18% 


“ 19 


24 8% East States Power, -.. 


10 6 Edison Bros Strs (50c) 
26814 242 


13 7 ~—. =. — A(60c). 
4 1% Dod : 


1% FAGEOL aos ° 
42 Fajardo Sugar ..... 

5 1, Fairchild y - 

Ly iy Faleon Lead .......... 
4% an Fed Bake Shops, Inc.... 
15 Federated Cap cum pf. R 
10% Federated Metals - 
8 1 Fischman & Sons, A. 


12 6 Flintkote Co, A... 


104 99 Florida P&L pf (7). 
29% 14% Ford Mot Can, A (1 20). 
62% 22 Do B (1. 
10% Ford Mot, Fr, (37%). 
19% 9% Ford Mot, (36 3-5e) 
3% \% Foremost Dairy 
6% remost Fabrics 


5 2 Foundation For Se 


6% 2% Fox Theatres, Cl A.... 
2% $1 Galena Oil Corp ..... 
101% 90% Gamewell Co pf (6). 


13% Garlock Packing (1. 20). 
2% General Alloys ....... 
12 4 General Aviation 
Ltd, 


18 14 Gen Empire Corp (i)... 1 


78 =H See S SE ov we DB (6). 
\% Gen Laundry Mach 
65 Gen Pub Serv pf (6). 
% Gen Theatres Eq * pf. 
29 bow Alden Coal (4 . 


9 lobe Un’ writers (isc). ‘ 
11 10% po ae Sugar, A (2) 


BF cccsecess 
% Gold Seal El .... 


1% 
2 13” Golden Centre .. 
22 Golden State Co, Ltd. 


yy ae Goldfield Consolidated 
4% Goldman Sachs T 
¥ Gorham, Inc, 
1 


% ma Knitbac Mch 
73 Gray Tel P 8 (13%). 
60 181% Gt A&P Tea n v 
22% 117 


2 
1 St 2. Pee 
% Griffith (D W), A... 
75% 38 a= Oi of Pa (1). oF 
18 9 uenther Law (1) _ 
18% 18% HACKMEIS, LIND.. 
Hamilton Gas v t c.. 


30 Hammond Clock (2) 





op 
weg Emer G&F cum pf (8).. 
™% \% Empire Public Ser, A... 





pf 
Gorham Mfg v t c (f2). 


10%, 


- 38 


-104% 


3, 
2% 


1% 
. 95% 
13% 


64 
is 


70 
6% 

335% 

™, 


-. 18% 
- 2 
35 


314 
ts 
181) 


3 
102% 


10% 


Edison Elec Bos (13. $0). 1250 250 
Eisler Elee Corp 
lec Bond 7 Sh (06%). 
(6 


3% 
36 
10: 


350 


Last 


32 
18% 
18% 


102% 


5% 
164 
1614 


m" 
70 
201 
119% 
st” 
9 
18y 
26 
35% 


Cc 


Net le 
h’ge.Sales.Ciose. 
% 300 32 
% 100 
Ny 400 20 
% 100 3% 
2% 125 . 
% 2,700 1% 
Ms 20,500 wy 
% 300 : 
. 100 19% 
% 200 2% 
Ve 200 . 
ns 200 9 
4 100... 
wy 20 
34 700... 
114201,800 37 
1% 1,700 102% 
\% 700 89% 
% 1,200 14 
% 1,100 13% 
VA 100 20 
% 300. 
1 100 
% 1,100 ; 
be mp «s 
% 700 1% 
% 100... 
100 1% 
7 100 
i 10 
% 800 
500 
Ke 100 
% 100 
200 
2 500 
% 100... 
100 . 
% 1,900 17% 
2% ae 
oe 400 .. 
% 5,900 10% 
200 =. 
% 1,7 ‘. 
Ye 500 «3% 
% 4,000 2% 
% 100 
4% 25 
1 300 
1 1,400 
% 1,100 5% 
600 
300 P 
5 950 46% 
400 .. 
5 10 
3% 35,300 4 
1g 300 33% 
600... 
100 
Ly 600 . 
600 .. 
% 200 13% 
% 100 .. 
% 7,000 6 
1% 15 
1 100 
100 
‘ 300... 
3 170 207% 
% 330 .. 
 —_ 
1 500 58% 
200. ' 
4 300 
% 2,300 3 
6 100 











™ 
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Net Wed.’s Range, 1931 Net ee - 
ed. 
Be te | Bare m- High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. 
Range, 1931. ugh.Low. Last. Ch’ * Sales.Close. High.Lo 24 24% Fs s% 150 25% 29% ’ WALGREEN co ... 18 18 18 +1 a4 ‘ 
High. Low 600 1 30 19% Pender (D) Gro,A(3%).. 24% am ar 85% a Walker (H) (50c)....... 4% ‘% = - mm % 
Happiness Candy ....... 300 .. 1 54 OB... weeccecrseees ‘. : Sut + 7% 10,100 "5% % {% Wenden Copper ...... is th i 
23% 14 Hazeltine Corp (2)...... 14% 14 300 |: sy 4 Pennroad Co p (40c) . Pis4 63% 64+ 2% '100 .. 11 11 West Grocer Co (1%).... 11 11 <a 
% 4 Hecla Mining —-*"° 5% iz 100 :. 70%, 524 Penn Wat & Pow (3)... oe St? lle 8% 3, Wil-Low Cafeteria ...... 3 3% % a4 
3 15 Helena Rubinstein ..... 1 1% 300 .. 2 54% Peoples Lt & Pow, A... 6 + & 100 = % 144 \% Winter (Bénj — 800 114 
3244 25% Hires (C E) Co. "A (2).. 30 30 500 4 Perryman Electric ..... - 100 121, 95% Woolworth iF W) Ltd... 11% 10% 11° + 16, 4 
5% Hollinger Gold (65c).... 6% 6 * uf 200 3a 1% Petroleum Corp, war. ... oct we i £ 1: — 2 
3% 35% Horn & Hardart (2%).. 37% 37% 37% — : 07 105. Phila Elec Co pf (5). 1 > 21 % “Y* OIL & GAS 2 1% 1% + &% 1, 4 
“on Hudson Bay M & 8S 2 @ = 34 ; \% Philip Morris, Inc. 2 2%+ & 15,200 2% Me 4 
72 at Humble Oil (+2%)..... - 60% 59 a 7 2,200 .. 15% 10 Do A 15 18 + % 3.000 | RIGHTS Expire. & 2900 
— ee : ” r g — oo Cun 24 2a 2ay-- y% ‘100 - le * Westvaco Co,w.iSep. 1 \ fs &- % 4 
6 14 pf (3).......... . 
18% 9%%1MP OIL OF C (50c).. 12% 12 13 3,008 13% 26% a “* ae DOMESTIC BONDS. 
1 8% Imp Tob, C (35¢) . - . + "’ 1,200 23 "13% 21 13, — 2% 600 13% 176 99% 
ee on 9% %4-— % 600 = 5% 5% — &%& 1,300 6 90% 90% ALA POW 4148, '67..... 99% 2, 482 8 
16% O BH .uceccvescsesess a me P D 5s, 1956 5 ee = 
43" ams Go of Ain G2id).: 52 90 at — % 1,200 af | 109 80. Pitts @ LE (110)... SS t- « oe it | BRE BS Be oy; ee: 1 106% 
40% 32 Insel Tay (vex ‘eae _a“s 19 Plymoa een ok %— % 400 . 105% 1034 Aluminum Co Ss, 195.-106% 104 104" —""% 73 
85 Insull Ut Inv 2d pf (6).. 69 69 6% ~ 500 6% Polymet Mfg ..... aig) si si 31 % 200. 101 93% Aluminum Ltd 5s, ‘48... 99 97% 98 .- 37 6i% 
°% See Se ----- e: kh 8,100 % sof 248 Powdrell & Alex 38" 38 —~1° 100 : $4% ST Am Com Pow Sigs, '53:. 63 61 G2. =< 
ntercon’ . . "9 Prat mi Am C’munity AS. ; 
50” 35 “Inter Clgar Meh (2i;).. 45" 45° as" s°3 200 1 Premier Gold Cie) we ut 4 ee 1° | OS cee ae OS SF 1% — iy io 0" 
oe ee a 04 Oe a” ius booted few .----- 4a 73g ae Ec 1B Bo 100% 100% 10014 Ty 158 100% 
cocssoscecssece MS OO — % BH .. | Se 2 eee + a : 
15% 8% Internat! Petrol IR ae 12% 12% 1% 6,100 12% 6% 3% Pub Ut Hidg ‘corp, x w ay % 3% — % 3,200 - 7. m 97 an Gas & Pow 54, 1953 @” 68 } # 15 ei 
ie 8 ternatl Saf Raz, ) 19 = <i 1% 100 1 ai = pe patois omlg 25ig 25% — a 300 108 101% Am Pow & Lt 6s, 2016. -105 104% 104 _ 2 4 100% 
+11 * , UL SR BH UO Cum PF io).....-:- 86 30 . 0 96 Am Rad 4%s, 1947...... a y 
Sef. pe eerear Sas a i eee ee a he he ae ee a 
sa ’ mash 6 ‘ 4\%s er 
™ 3 Se ees? 2! rete 59% Pure Ol pf (@)......... 8765 % 98% 89% Re se 06: Sat SOR SOR. . 
ey OT A Oe 1% — 500. CORP (40c)... 3 3 3 — % 200 56 25 Am Sol & Chem 64s, 22 _ 
1 tate Equities ..... 2 1 ‘ 4% R R SH : pie 300 és, B, '45.... 47 42 4%—3 68 48% 
as 23144 Do cv ot er 23 = = 8 400 4 Rainbow Lum Prod, A.. % % - e 400 75 a . aes 5 > eh 52 56 
88 684 Interst P of Dei pi (7). 75% 75H 75 ¥ . 1% 1% 145 Y% 1,200 °: 106% 101. Appal Pwr 6s, A, 2024 "108 a * 83 103% 
11 Irving Air Chute (1). 32 ae 100 “i --- 3 Me 3 — % 500. | oe ogy ES ss, 1956 103% 103% — SS eae 
2 i 2 oerarssay in 2% 2m 2 2: % 1,000 % 102% 9514 Ark Pow & Lt 5s, 1956. 100 100 100% — 22 100 
7, 2% Italian Superpwr, A..... 1% 1% 1%— % 100 1 o a ae 600 100% 94° Do 5s, 1956, n w 1...100% 100% 100% — 22 100 
3% Se Si vecetensees % : gy 8 : ani % bay 4 8% 94 81 Assoc Elec 4i4s, so88. : = 84 = + 375 62% 
— ~ G & El 4%s, '49, c. > 
a eases... ° & S-a & : ‘se 18% 51” Do Sie. inv atts 4 0% A 23 60 
ie 1 1% — 1% 4 ; Do Bi s, inv ctfs (s * ‘ 
100% 96 MINGS CO LT cum Pi 1 op 5 un “16 16° 16 — % 500 18% a Do 44s, C, 1949 (s7d) 00% 50% 6D. 7 Sia 
D (5) «.--eee reese » = - 500 ne.... 1% 1% 1% .. 100 7 66% Do 5s, 1968, reg e+ 1 10% 
% By 13 i & 200 3 2, a. + © 82 61 Do 4s, 1948 a 4 4 6A 1 P b 
14° 12% Klein (D Emil) Co (1).. 13 t @ ie 35% 35% 35% — s 200 Say, 95% Do Se "1950 te Ai: 66 so 6 bis iL .. 
DMEM. «<a ncee axe : 3 te 4977 (874). 
fig Koleter Bran "(Ata “ai Og 10% ids “i00 ..™ : 96% 18 Do site, 1977 Os Su wx um «ose ee 
iy 10° Kress (SH)Co sp pf(60c) 1 A Ms 12” . Pe i2 80% 65% Do 5s, 1950 ae i s 86% 7 if = S* 
4 - . ; 1968 , : . 
3, 29, LACKAWAN SEC (4).. 34% 34 34% + 1% 300 4 1 119 a 100. so 35% nase Bayan B0, 1950. ; 40, 35% 35% — | s a 
3 1% Lakey 7 7 —~\% we .. 5 5 : 92% Asso Tei Uti 568 ca 2 99% 
Lefcourt : 7 4 areas 19% 20% + 1% 2,500 .. Do 6s, 1933 9942 994% 99 a 
rt? sh Lib) MeN & Lib: 10% 10% 200 2% 14 Schulte Uni Se to $1 8... 3 =  %* 0 ee Asso Tel & Tel 5i48,A,"55 89 -% T 8 
14 1 » Me "gs 3 ; 
2 2 —% 100 .. 3% Seaboard Util (26c)..... 3 ’ 91 
2 3 Ms 324+ 1% 100 .. "DWIN LOCO 5%, '33.101 100% 100% % 
25 14% Lone Star G new (ate). -2 33% ao% ut 2 200 ™ = 26% Seeman Bros (3)........ 32% 32 -_ % 22,400 5% — A —— Bag 68, 1942. 107 107 107 a 
36% 29% Long Island : 11 + % 10 es ’ 3 99% 96% Beacon Oil 6s, 1936... - 13 106% 
112 _ |S. Seteeee ll 111 bes 900 53% 4 58,A,'55. 107 106 108 — 3 106% 
107% 10018 Do cum pf, B (6)...... 106% 106 106 — 1% 250 + 8 a” we 102 = ‘Ss. 3. re -106 ’ 1 108% 
i - , 7 C, 1960........ 1 _ 
 pieemane ees. OH EES Sa Bi Be | BO eS aa 1080 ae ak 
Magdalena Synd ........ ‘ ee y . & M BE R 6s,’ _ 4 
aa Manning-Bowman, A.... 2 sn a =) too 46% - % 1,300 .. 108 ‘ Birmingham Ei 448" "68-97 t1 65 98% 
a ieee mn Aees | $:76).. 4 38 200 .. ~~ 190% 95% Birmingham Gas o, '30.100” 90% 100% 
Mass ee ee - . 
zi 2 Mass Pale Lt ‘Asso pi wi.. 23 25% zy - . % = 2% A if 30... 111% 106% Can Nat Ry 7s, 1935. R ., 198% 109 ie — : 
Movie Be asin. A =: 191% 1 19% + % 2,600 20% + 1% 100 7 87 81 Capitol Adm 5s,’53,A , Z 39 1041 
(+4 ** 1 re 783 — % 800 79% = % = 105 101% Carolina P & L. 5s, 1956. 108 104% 104 175 994, 
1s i Mena Johion G (Gc)... 8% 8% 8%+ & 8% ~15 a 101% 95% Caterpillar Gare wh 100% int fal ? 15 101% 
, Cent Ariz - . 
7 Se Se me = ¢ 200 7 ‘y “Se | ae o2it Cent Ill P 8 4%s, H, 81. 93 * 8: 
7, % Metal & Mining, Inc... % Se . % - ae 102% 99% Do 5s, G, 1968 “101 102 101 “y 63 92% 
“.% botetaton. 3 3 5 + % 100 900 284 a RR Ee Pe ag in 25 .. 
83 —- . ; 70% Cent P Serv 5\%s s "a a 
4% 2% Mid States Pet, v tc, ¢ -% soo .. 7a = ° 164% 99 “Gent Me 41g, f, 1957..100 pt 100 a * % 2 83% 
% % Devee B.. OR = % 300 *: v9 To“ | go ay Cent Bow ft bo, 1056, 99) 99 *2 owe 
25° «7 Mid W Ste Ut (b10%)sT 9% 9% 8 ; 700 id 14% 4 1,000 . FN 58" Gent St El ss'48'ts 7d) G4 4 “s a @ 
4 ta Weet Util’ (b8%).. 17% 17 1T%— % 3,400 17% 4 +1 100 .. 71g 58 Do 5s, 1948 64°62 =~ = 65% 
25% 4 » 3 weet Snxw (0.091 8 8 — ak "foo _ 7 %—- Hh , % 7, 58 Do dys, 1954... 6 SB, — 2 s¢ 
10191 ¢ ae 5% + : 87% 62 Cent States P& * <8 
LT oie eras teens. sh ey wh eo $4 2% — = | 95% 69% Chi Pneu Tool 5%s,'42.. 74% 74 wat = iw 
23° 17% Midland United (b6%).. 1812 18% 18% — 3% 100 :. 38° 31 a +4 ia SS oe oe oe ee: oe. SP oe ae % 68 94 
68 50 Midvale Company (4)... a. & a 5h 4600 “4% 4 %— % a8 % | 94% 90 Chi Dis Elec 44s, A, 70 94% 93 sy 
S eae Sek’ ae Sl Hy Ra | 0K Be Do Se 1008 MM IN IO TT iy 
etagaresrs = ¥ : Sts Real 5%s, 
roi 4” Mock ‘Judson es ge os 105 1 e i 7 . % Stand Motors S : a 31,400 244 Ht, 79 Clnein St Ry 5%, 1952. 85% 85 85 + “m 4 . 
107. 99 Moh Hud P 24 pf (7)..1 25% 25% + 1 50 38% 19% Stand Oil of Ind (i)... 24 23% — 1'200 18 9644 83% Do 6s, B, 1956 .. 88% 88 88 + ess ix 
24% Monen W PFS PLOW 2 25% es 45% + 2% 400 | a 15% Stand Oil of By c.59). Be & 5 : % "700 44 82%, 57% Cities Service 5s, 1950.. 625% 50% Sh — i ° 
on * ‘ . — a 
; Sy Moss Gold Mines +... i a $0” 30 Stand Pew & It (2). 92 7. -? 2 BS 83% Cities Serv Gas 5ije,"42.. 67 4% O1%— 3% 108 63 
2 2% 1,200 2% SOD casciscseess 30 30 «630 — 3 100 . 89 78%, Cities Serv G P L 6s,'43 82% 81 81 — 1% 24 ry 
4% 2 NAT AMER CO ....... 24 24 7 4 'i "300 — @ Dest @)............. omy 97 9% + % 100 84 71 Cities Serv P&L 5%s,'52 78% 77% 78 — % 88 
10 |e a H 1 —1% 50 12% 3% Starrett Corp .......... : : ‘. “"% 300 107 104% Clev Elec Illum 5s,A,’54.106% 106 106% + % 13 105% 
3 Nat Bancservice ....... 1 30% 30% — 1 200 . 10  } 4 >Re 124% 12 12% % 400. 108% 106% Do 5s, B, 1961 - 108 108 oe a 
39 Nat Bd & Sh G).. 3% Se eS 100 . 2 Stinnes (Hugo) ........ > =. -@ 23,600 + | 106 103% Do 5s, 1939 105 105 — i 2 105% 
26 21% Nat El Pow, A (1.80)... 24 2 + 800 10 4 Strauss (Nathan) ...... 1% -& of 4 "@00 10% | 110% 107 - Commonwealth Ea 6s,'43. iio 110% 101% - 15 110% 
144 Nat Family Stores ..... 2 1% + 400 . 9% Stutz Motor Car ....... 10% 10% 10% — i% > il saat ini Do 448, C, 1956 103% 104+ &% 21 103% 
2 Nat Food Pro, B........ > ie et % 500. 8 3% Sun Investing .......... 3% 3% — e 900 “i% | i052 100% Do 4s, D, 1957 103% 104, 12 103% 
" Nat Fuel Gas (1). - 18 = 54 + %& 9,300 6 v (b5%)....... 1 1 33 + % 200. 103% 20% Do 4i4s, E, 1960 “102% 102 rt + & os 
6% — Investors ..... . @ 4 5 900... sox 29% Swift Internati (3)...... 33% 33 9 % 600 26 94% 9414 Do 4s, F, 1981 94% 94% 94 oe 99 94% 
Th ik Nat Mfrs & Stores... 5. 44 5 750 100% | 30% 24% SWift & Co (2) ........ 26 25% — i 43° 3114 Comdr ‘Larabee 6s, i941 400 40° 40° °° e 
104% Nat Power & Lt pf (6).1 17 1,300 .. 95, 77 Swiss Am El pf (6) ur94 94 94 .-. 50 105% 102 Con Gas El Lt & P of , 
21% im Nat Pub Serv, A (1.60). 1 + 12 — 1,000 1 % t Sylvanite Gold M, Ltd.. % % Pies | Balt 44s, H, 1970...105% 105 105 + “ 11 105% 
34 1B Nat Sh Ts Sec A (ié0c). 216 20% a1 5 8,300. 208 ' arr: £ $ Fs 0) 108% 107% | Do Sige, 1902... 107% ‘sa y +> hoe 
15) at ° . a 100... DBT Gecccccccsveves . = Communit & —_ +s 
ii 11% Nat Transit A ee a => * - ¢ 200 2% 7 6% - 1,700 7 = 56% Cons Gas & E Balt 4s,'81 98% 98 ost +. 126 98% 
oe eee pr eG... oR a aay sk tw | 1K By TECHMCOLOR, INC... ob ih: $8 | RM ce cat tat Boe Ad BY a BE ig ME OM 
55 Neisner Bros p 100 1 € (D209 1 109% + °° 88 62 Do 6s, A, 1943 t 
New Bradford Oil Pk ee ee ee 110 107% Tenn El Pw ist p %— % 500 Publish 6%s, 1936..100 99%100 ; % 3 99% 
ot gC ry tte ik ae | pie tors eae aS | By Bk cee SI, SR Lg 
1 130 New Eng _ = — % 88 Cont Gas & El 5s, 1958 + a 
“Sh SR Rew deren, ne 3} ae aa oh “| Se Fea Seger Mo i | BM Be, Gone Seturuce knee Wok BOR DORs gn 
ew Mex “ a 27 Trans ....... . Ss 8 1 5 93 ; 
shy 234 N'Y Pow Lt ow pi (6.305 sa8 0 ios amo F 4% Trane-Lax DLP 8... = 4500 4% | 103 100i Grane Co_ be" i940 1034 102% 10D + 10 10344 
5 101 ow : y ible Steel 5s, 1940 — 
A a hace Geng HE SB | ak a Cont ap et gh 8 By: | ino" Shy Sedan racking best: Srp Se it 4: 
2 se . | Same 3 Eri Utiiites ........ * . 1 5 1946 “+ 
! 4 NYS Steam Corp —- 8 om 18 ise 5 $78 147 16 Pn gece ; poo 1,800 100% or Cock a, P & Lt 4i%8,'56.100% 100% 100% + % 19 
118% 113% N ¥ Tele pf (6) OR “Toy it “a 19,700 10% 20% 2 UNGER FIN CORP..... ae +'500 
15% 94 Niagara H Pow (40c) . .. sts _ é 5,900 .. 22 Un Amer Invest........ 20 "e000. 104% 100 DET CITY GAS 5s,B,'50. 104% 104 oa 24 104% 
ra H Pow, A war. — % 1600 4% | 47 Un Nat —1% 100 .. 107% 108% Do Gs, A. 1947. . .. 1 108 + 2 ii 
1% — % 2,100 .. 24 1s Un Oil Asso (2)........ 300 .. 30 Det Int Bridge Gigs 52. tH 1 .7 32 oat 
=. 500 1 Un Tobacco... i ‘: 400 “9% | 96% 86 Dinie Gulf Gas 6%8,4,'37 95 94 +i 11 93 
_ .700 1 7% Unit Corp war.......... - 5s 961, 86 Do s 7 . .* 
+ & . 190 12 8% Unit Elec Ser (p1.41). 1% 4 i 1087 102% Duke Power 4} 1967. .104 104 % 1 
= 2,500 te Do p % 23,100 4% | 70% 20” Duquesne Gas és, 1945. 22 20 —3 4 
= % 16s 10% ie = é 8,000 6% 63% 10 Do 6%s, 1935 ---5 10 10 100 —%&% L 
» & 2 Jn 
Pn 3,200 u 1% Do all om wie 2300 % 71 EAST UT INV 5s, A,’54. 60 57 60 a ae 
— 3% 5,250 68% 4 os 2 —"% 8,100 19 71 Bt Do 5s, 1954, s 5-7 d... 60 60 +1i% ~ 161 80% 
—3 25 .. 34) 178 Unie Lt & Pr, A (1) 90° 4 $ 100 89% | 104% 101% Edison Elec Bos 5s, ‘33.103 1026 103 ; 34 102 
= 400 104% 84% oe Bt (6) 90 ioait Do 4s, 1932 ..........101% 101% 101% —" ie 
28 =*% 3. | Se US Baty, A (6 ~"% 200 0" $8 BL Fase NG Gis, A. "43 97% 05 SOR + OS 
+1 1 es 15 Do 107 94 Do ’ _ ‘ 
f wes 96% 96% ; rwr + % 3,000 4 Pub Sve 5%4s, C,'42 55 55 : ess 
$0 118" Northwe sigh iy 128" 127" 3 2” . a4 us Ele ms... oe a = 90 79% Elec Pw ait 7 2030.. 85, 89% 84 — % 1 94 
orthwes : : *: i tl 5s, ’52.. ee es 
151% 36 Novadel Agene (4)... 43% 43% 43% .. 100 10, 4 8 Fol Co, B (Sc)... 4% 4% 4% 3 300 “iy | 97% 904 Empire Dist Ei Ss, 52. 91% + a 
ee 300 60 «31 Do Ist 1 ee ceRekeees de 
OHIO COPPER ........ a o* 1 : 100 .. N M 5s, '42.. 92% 92 92 — 37 92 
1 80" « pnd la Fe A aR + + # 70 110% = yt § Lines eat oS 62 3 10 Federal Sugar 6s. 1933. 10% 10% — 2 1 . 
111¥ 104% Ohio Power pf (6)....... ee 2 we so” 32°C 8 Flap Card (24) = 90 Fed Water Sve 5s, ‘54. 61 60% — 13 59% 
ie pa ‘ ‘ 4% — 400 2% 1% Unit c. = “MI eG ‘3 Do 87 d. 6s 6 6  .. 1 :. 
4% Outboard Moter, A...... = % bo Init Verde Ext (i). 2,500 .. Firestone Cot Mill 55,'48 87 86 86% — 7 864 
ate 1% 13% 5%1t 87 
$y, ie Seigeren depres 5 Utility & Be Bescatacebe A + -— MI & j Firestone T & Se, 42. 91 90 90 a at .. 
26% PAC G&E ist pf (1%).. 29% 29% 29% a 700... 19 1 ube Bf ¥ aig) 9 = 15,700 ‘7% | 27 iz Fisk Bue oe Sis, 1933 "iby 38 ist . 5 
214 Tw Pee Pate nso ne an ont 1% joo 2i 314% 18% Do B ctfs (atl. oath - 3 ee ht Sees 8 91% aay Florida P & L 5s, 1954.. 90 88% 89 — 249 88 
is * 14% Pacific Western Of... ae of ou ..* $00 |. 9 “4% Ueiitty Bouities 2.2221. % ait 3 So | «95 «84 ~GARLOCK PKG 6s, ‘39. 4% 84 -_ 
ri “3° oe ses i (Lee 78 Be OE Goss ccnnas TA TAH 4% + 1 500 .. 9414 a Gatineau Few Ss. 1956. . soe 4 + 3 ° 89% 
— 4% as "ss 0% 22% VACUUM (2) .......... 45% 43% 444-— % a= ™ — © eit nes 1941........... 82 82 82 1 2 
a ; ia , = “De oe 7 ———_ FF 2 ; 100 5% | 103 101° Gen Cigar 6s, 1932... ..101% 101 101 if § 
ee ae © Me SR I oo . 53% Gen Bronze 1 Sa _ 
i” BS” a5 % 200 82% PS % Yenscecta tna.” “ee aar.r & ° 102% 101” Gen Bat Accept 5s, '33..101% 101 101% 4 9 
2814 23 Patterson Sargen .23 23 «23 2 200 . T 5 Viek Fin Corp ( ‘ - 
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Transactions on the New York Curb Exchange—Continued 












































Range, 1931. Wed.'s Range, 1931. Net Wed.’s | Range, 1931. Net Wed.'s 
aa = 2 High.Low. Last. ch’ = Sales.Close. | High.Low High.Low. Last. Ch’ . Sales.Close. High. Low. High.Low. Last Ch’ge Sales Close. 
jo Se, 1934 ....... 102% 102% 102 VA 5... 94% 87 New Eng Pwr 5is, 1954 89% 89 89 29 90 99% 94% Tenn Pub Ser 5s, 197 % 99% 99% % 7 

102% 101% Do 5s, 1935.2...) 2!102 101% ot a 4 102% | 88% 78 Do 58, ot ia oe sa 22 82% 10155 ose Texas El Ser 5s. 1960. 10040 993° on & 146 100 

102% 10144 Do 5s, 1936 102% 102% 102 +1 13... | 95% 91% New Ori Pub S 4i%s, °35 94 94 ." 21 71 59 Texas Cities Gas 5s, '48 64 634, 63144-—- % -16 62% 
97 84 Gen Fub va 6s, 1931... 1 ee 82 72 NY & Fgn Inv 5%s,A,'48 72. 72 2” — 8 2 80 46 Texas Gas Util 6s, '45..51 48 48 — 1% 15 48 
73 #73 Do , 1956. 73 ss = 100% 93% N ¥ Pw & Lt 414s, 1967.1 99% 100% + % 182 100% | 103 98% Texas Pwr & Lt 5s, ‘56. 103 102% 103 % bl luz 
69 28 Gen w 37 i 3 108% 105 Niag Falls Pw 6s, 1950..10614 106 106 , ape 79% Thermold 6s, 1934...... 56 59 +1 10 57% 
oly 50 ones fs yee 51% 3 3 105 99 Norte Ind F S$ 5s, D,’ wad 103% 199 i% 24 104 64 i2y Tri Util cv 5s, 1979 20 13 14% 2 

; : a 0 Ss, C, 1966 ........ 05 105 2 104} 7 " 59! - 5% 3 

103% 98 Georgia Power a R,.-§ 103% 102% 103 + % 125 102% 99% 90 Do 4¥%s, E, 1970...... ; 2 19 oof oO Rheemals @, 2006 Ce Fr) © r ” ss wlio 
238 84 Gillette Saf Raz 5s, '40.. 9144 91 91%4— % 15 9114 75 55 North-Cont Ut 5 = A,’48 37 + & 7 85 60 WLEN & CO 6s, 1944... 68 60 65 6 19 6514 
95% 84 Do 5s, 1940, 8 7 “a..... 92" 9191 e - 5 105 98% North Ohio P&L 5%s,'51. Bp 83 104% 104 Y 45 105 86% 80 Wn Amer Inv 5s, A, 1948 86 83% 86 + 23 ee 
93° 81 Giidden Co 5%s, 1935.... 88 87% 87% 4% 5 88 103% 93 North Ohio Tr&L 55,’56.103% 102% 1034+ % - 103 100% Union Gulf 5s, 1950..... 102% 102% 102%, % 56 1027 
74 61 Grand F&W 6s, 1948.... 61 61 1 1 104 101% Nor St Pew S, & n,'33.1025% 102% 102% “.. 105% 102° Union Elec 5s, B, 1967..105!4 105. 105 2 . 

109% 10514 Grand Trunk 634s, 1936..108 107% 1 — % 15 107% | 103% Do 5 1940 ..... -103% 103 103 — % 3 103%, 92 80 Un Lt & Rys 5%s, °52. 2 % 90% 90% | 91 90% 

102% 102% Gt Nor Pw 5s, 1935..... 102% 102 1 = ee 994g an Do 1%, 1961 |....... 9 98% — % 119 oot 108 97% Do 6s, A, ost” 08 107% 107% + % 42 107% 

105% 102 Gt West Pw Cal 5s, '46.105% 10514 105% + 3. 100 Nor Tex Util 73,'35, x w 95% 95 9514 — 2 2 1 o aoe 

, 7A 101% 100% Do 5s, 1932....... 1 100% 100% lg 4 

103° 100 Gulf oul of Pa 5s, '37...103 1024103 + % 26 102 97% 91% United Lt & rs 6s, 195. 93 925% 92% 4 42 925 

104 100 = dDo 1947 .......... 102% 102, 102% + % 32 101 104% 99 OHIO EDISON 5s, 1960.104% 104% 104%. 24 104% | 102 Do 6%s, 1974 0 99% 994+ & 2 991 

102% 96 Gulf States Util 5s, A,’56 99 98% 99 32 98% | 101% 96 Ohio Pow 4 , 1956.101 100 100% 32 101 105 oT Do Bigs. 1959... "105 1044105" + & 24 104%, 

94 4%s, B, 1961...... 94% 944 984% + % 17 .. 105% salts en a, B. 490." -. «104% 104 104 11 6 40 Ua. Pub Ser 6s, A, 1942. 46% 45% 45% — 2%4 3 z 
ete io Ser 5s, D,’54.104 104 104 1 9 1 US Rubp YZ g ¢ 5 ¢ 

69 42% HOOD RU ‘BBER 5%s, '36 Se $8 58 2 15 51% | 104% 100 Okla G & El 5s, '50..... 104 103% 103% - % 52 104 ont 80% Do 64s, 1 933. — ; oat 98% 98% * 3 ms 

80 Do 73, 62% 62% + 2 . a 87 50 Osgood Co 6s, 1938...... 50% 50 50, — % 8 94% 75° Do 6%s, 1933. 92° 92° 92 — % 6 92 

91 F Hous ‘Gait Gas ‘és, A,’43 80% 79 7912 — 1 13 79% 67% 50% Oswego Falls 6s, i941.. 5044 50% 50% a 84 5 Do 6i¥s, eo .75 = 75 “4 * hea 

92 78% Do 6%s, 1943..... esis 82% 82% 824 — Y 1 82% | 106% 10414 Pae G&E 5%s,C,'52,815d. 105% 105% 105% | Pe 83% 65 Do 6igs, 1935.... 70 70 5 70 

99% 95 Houston L&P 4i4s,"78, D 99% 99° 99 19 .. 106% 104% Do 5i%s, C, 1952 ..... 106% 106 1064 | 18 106% 77 60 Do 6is, 1936......... 68 67 t 4 

- ME RR = = hq 13... 115 109% Do 63, B, 1941 ........ 114% 114% 114% - y 3 115 76% 60 Do 6%s, 1937......... 66 66 2 

, Hudson Bay M & 8 6s,'35 77 10 25... 102% 96% Do 4%s, 1957 ........ 102% 101% 102 a eee 76% 60 Do 64s, 1938..... +. 66% 65% 4 66 

105 a Idaho Power 5s, 1947... .104% 194% 104% ‘ So 10214 97 Do 4%s, F, 1960......102%4 101% 102 + y 108 1017 75 58 Do 6i4s, 1939 bs oo 65 1 5 

105, $65 I Pw & Lt Sis, B, "54.103 10255 102% + % 14 ing | 99% 98% Pac P&I 5s, 1955, 0. 98% 98 96% + § 98% | 78 60 Do 6%, 1940........1 64 64 6 1 
% § io 5s, 2 92 92 % 2 91% | 100° 951% Do a SD scces - 98% 98% 98% .. 62 984 98% 94 Utah Pwr & Lt 4%s,’44. 97% 97% 973 7 

105 98 Do 5s, B, 1954, ‘sid. 1024 10a _ om SB s- ‘ 9914 98% Pac Pub Serv 5s, 1936. 98 98% 98% - 4 , » " 

. B pe = chalets seeteee D be 198% + h) “ BR 86% 56 Pacific West Oll 6%43,'43 57% 57 57 — "1 42 57% 85 52 WAN SWER 6s,’35 (s7d) 53% 53 53% 6 

100 Tai, Indep Gl oe Ga. “isa 23 82 : % ot% + is ast 98 92% Penn Cent L & P 414s,’77 975% 97% 97% 4+ Fd 41 97% 60 45 Van Camp Pack 6s,'68.. 4714 47 47 3 166 50 

C4 85% Ind Bice Se, i901, . 3 3 26 1 al eS H 2 95% 881% Penn Elec 4s, F, 1971. - 91% 91 «91% 65 91% 85 52 Van Sweringen 6s, °35.. 55 53% 53% —1- 2 44 

36% 80 tes my : 83° 40 Penn D & W 6s, 1949. 40 50 _'g 14 48 105% 102% Virginia E & P 5s,'55,A.105% 104% 104% + % 2 105 

108 ind Pe iY L se, A. ST. “a a! 108 ¥ wi roa | 205 102% Penn Ohio P&L’ 54s,'54. 104 104% 104% 4 1 8 104%, 97%, 92% Va Pub Ser 5'4s,’46, A.. 97% 9714, 97% + 19 97% 

= rth me ft Sl FT oon 90%) ‘99 i. * | 104 (97% Penn Ohio Ed 5%8,B,'59.101% 10114 101% — $ 23 101% 93% 88% Do 6s, 1946. -- 93% 92 92 + ¥ 23 

oS $00 End Hive Ce, 1087.4... . 104% 100% Do 6s, 1950, x w..... 104° 1034 103% 91% 871% Do 5s, 1950, B. *? 91% 90% 903 1% 38 895 

mv Gs; 1940, B 84 82% rate - 139 83% | 105° 102° Penn Pow & Lt 5,D,'53.104% 104% 104 \% 1 104% —— a 

A. # 28 Intercont Pw 6s,'48, 5 cone 36 i m3 + 1 § roay, | 108% 95% Penn Tel 5s, C, 1960. “103i 103% 103% : 74 48 WALDORF-AST 7s, '54 54 54 54 — 7 2 

cat se . - § we Oe, a aT rs + %& % | 96 94% Peoples Gas Lt 4s,B, ‘$1. 95% oo 95! ae 347 95% 104% 99% Ward Baking 6s, 1937..101% 101% 101% . 3 101% 

96° 92° Do fe D. 1036... a oat ot. 0 100% 97% Penn W & P \4148,B,"68. 1008 10014 100% +""y% “46 |. 105% 102% Wash Wat Pr 5s, 1960..10514 105%, 105% +4 ee 

100% 89% Do 7s, E, 1957........ 95 a5 oe —'2 .* 24% 30° Peoples L & P "19. . 3916 35% 35% — 4 23 35 68% 38 West News Del 6s, 1944. 47 " 3" 17 

8 80 * Internat’! Salt 5s. iosi| 86 86 86 ~ 2% 14 85 107% 105% Phila El Pow 5u%4 8,72. .107% 107% 1074 % 15 107% 93 85 West Penn &s, 2030..... 86146 ¥ 16 86% 

78% 68% Internat’l Sec 58,1947... 70 70 70 — 47 oi 190% 101% pw ney Bes. = 104% 7 a % ooh os a FN Util 5s,A,’57.. 8614 f ha 131 97. 

. 9s Lf . 97 71 y i 

+ ae ee Sa asok. 5 a A 92% Ss oe + . 10214 90% Pitts Steel 6s, 1958" 9. B0% 20% 0% —"i% Ew 104% 101" Westvace © hior "534s, 31. 1031 Ry 1035 % a. 

- 2 2A, Dg . . Ss , oss 7%, | 104% 99 Potomac Kal 5s, E, “i x8 104, 104% + & 55 104 104% 101 Wisconsin P&L 5s,'56,E.104i4 104. 104° + 2 5 

4 6 De a we 3 2% weak 33 72 99 95% ta sear’ 99 91% a + ¥ 85 98 104° 101% Do 5s, 1958, F........ 104° 103% 103% + % 2 

94% 88 Interstate P 8 tae. 1958. 94% 94 9 — 42 93% 103 100% Proc & Gam4iss, *an(sta). 16 106 1006 .s ‘ : a 

100% 99% Do 5s, D, 100% 100% 100% + & 1 101 oo" Pon conn es 97 95% 95% ° 1 .. FOREIGN BONDS. 

86% 76 Invest Co od .— 58,A,'47 8144 814% 8144 — 1 2 81% 105 100% ole ap Bal 4%s <y "105% 105 i Boe “ ¥ 95% 8 ; . a 

Sem Sift lowa-Neb EL oF SoA bi 254 .- oe & St | 102” 991g Pub Ser N H 4%45,B,'57.100% 1 joo 100% -2 2°: 4 % oY’ ee 5 35 

96% 934 Do Se 196 Bo 98” os 85 4 *) a | 101% 96° Pub Sv Okla 5s, D, '°57.100% 100° 100 * os 90 Buenos Aires 7s, ‘52... 75 60% 60% — 4% 169 64 

0” sett lows Pub our ~ "saan 2 98% 98% | 5 98% 99% 94% Pibo ike aoet D,'78 99% 99% 99% oe of 90% or ary Do 1% 8, 1947 apt 72 66 67° — 2 69 65 

._ ££ gs aoa | 98% 96% Do 4s. F, 1981....... + y § T+! To 

96% 90 lowa Pw & Lt 4%s,'58,A 96 96 96 8 96 126” 11912 Pub Sete N'd 6a, ctfa. 121 120 121 t % 2 2 57% Do 7s, i947 (s10d).:. 65% 65% 65% .. 2 
88 82 JACKSONY GAS 5s, '42 8514 83 Ftd . 4 4 coe Som “ye Ove He tn 4148, E,'80 99% + % 8 80% 40 CEN BK GER 6s,B,’51.. 45146 45 45. 5 40% 

103% 98% Jersey Cent P & L 5s,'471034% 103% 10344 + 18 10584 99 i i. «a , ‘ jaasit Bt Bt . 4 He = y~ wh HR . 43% 35 35 9% 17 

; 90° Pub Sery Sub 5%s, ip 1 94 79% 56 D seseecese.., 6% 65 67% — 3 

109 104 Kansas O & E Go’ 2022-100 109" 190 tif $ xdoyy | 104% 100, Puget Sd P&L Sis, Aao. 103. 1024 102% 4°" 4 st 1024 | 8% 55 Do te, 196 (sisd).. 3" 9 A 8 

101 ” Kansas Pw 5s, 1947, A..100% 100 100% 30 100 94% 94% Do 4%, D, 1950...... 9 941, 94 mf 89 94% 8744 50 C & Priv B 5's,’39(ur) 62 62 62 eS 

i % Kelvinator 68,1936, x w.105% 105 103% + i 29 106 101 95% Do 5s, C, 1950........ 100 100% 100% 37 100% 8718 50 Do 5%s, 1937..... 59 55 58 +2 25 59% 

101 98 Kentucky At H 5s, ‘61-1 100% 100 2 101 105 101% QU EENSBORO_ o oe 107 98 Cub Tel Ist&ref Tks, *41 9814 98% 98%+ & 1 95 

 sieatipagipere 1 100 er 

100% 95 Keystone Pu Ser ‘tis, "78"10042 100 re 4 54s, A, 1952........ 104 104 104 a 14 105 100 96% DANISH MUN 58,53... 97% 97% 97% +18 6 

| 58,A,'43, he am ‘0 % 9916 ~ 
120) $2 Rimbily Ci Se, A.'43.874 985 96% 98 ” - doy | §8% 75 RELIANCE MAN 5s, '54 79 78% 78% — 1% 1779 80 ma Danzig Pt & Wir 6i4s,'52 "61% 60” 818; iQ 
103 "98d Kresge “5s So, 1945... 208" 102” 102 » 8 108 79% Republic Gas. ah. te. 8 srt ai gor 2% 111 a5 1% 97% Denmark Mig Bk Gs."12. 08% 97% STH— 1X 17 
ce * 5 101 r 
101% 99 Do 5s, Son dep etfs. 101% pen 101 4 thes 76 Roches Cen Pw 5s, ’A, "53 63 aig 63% + 4 6 83 63% ERCOLE MAR 6\s,'53. + 68 68% — 1 
101 LACLED " 96 80% Ryerson & Son 5s, 1943. 9414 94} on + 1% - is 84 65 Euro Elec 6\%s,’ Se w. . eae 66 . 38 sey 
E GAS 5%s,'35.101% 101 101% .. co, 1 97% 5 , 00% a : : 
ise 100% Lehigh Pw Sec 6s, a0ne. 104 104% i048 + & 31 104% o3% a ae yy pA, J mR 101% = — oP # 4 130% 95 7 FINLAND IND B 7s,'44 75 75 7 —5 Das 
128% ,90 Libby, MeN & 1. Se, 42 92 —1% 19 90% | 102% 94 San Anton P S$ 5s,B,'58.100% 99% 100% + % 21 ©. 82% 68% Finland Res Mtg 6s,'61.. 68% 68% 68% — 6% 5 71 
% Long Island L 6s, 1645. -105 108 105 + & WD oe 91 85 Scripps (E W) 5%s, °43. 90 90 90144 + 1 ie 
100% 96 Lone Star Gas 5s, 1942. 98% 98% 98% 7% ae 84% 43 Bored lac, te, ts.” 80 804 et 8 . 90, 49% GER CON MUN 75, ‘47. 54% 50% 50% + % 39 56} 
103 96% Louisiana P & L. 5s, '57.101% 101% 101% + % 72 101% | 98% 92% Shawin W& P 4%s,A,"67 97 97% — % 69 96% | Gay $14 | Do 6s, Jet aeeee 48% 42% 44% — % 69 481, 
ee ee ee es a lll rrr rrr , “s ie ‘8 rei 5 x Ww. 55 58 3 10 64 
5t 45 MeCORD BAD ¢ 68,'43,87d tox tox iby - 3... b = ~ she. bie por 7% oer a 96% 35° 20 Guant & W RR 65,A,'58. 35 32% 35 + 2% 17 33 
45 ’ “a 1 46 105% 100% D. ch ; me 

95% 80 Manitoba Pw Sigs. “i068 i Be. ae eae Be ye seeee: 4 104% M&M = jin 100% 80 HAMBURG ELEC 75,'35 91% 91% 91%— % es. 

196 102 osseay od Sigs, 7516. 108% 108 B % ss 166 KB a> % o....:- 2 100% * 5S 96% 86 48 Ham E St&U Ry 5%s,’38 5446 48° 52 4 22 56 
YY, % mee 5s, AAG 102 101 101 = 86 101% 54 rag el és, "32... 4 3 4 Ft 52 Hanover Credit 6%4s,'49.. 52. 52 52 3 5 50 

92 ass Util 5s, A. 1949. 95% —- & . 106 So Eastn P&L 6s,A, 2025.1085 104% ue 7 84 104 95% 61 Hanover 7s, 1939..... -. 61 61 61 4 2 .. 

104% 101 Mocnphis P&L 5s, A, "48.104% 108 1084 + & ae 96 90 South Car Pow 5s, "1957. 3 + % 4 96 

91 Metro Edi Edison 4s, 1971... 94% 93% 93% — % 96 93% | 106 103 South Cal Edle 5s, 1951. 1 108% 1054 1058. 25 105% | 2 ISARCO HYDRO 7s,'52. 82 80 80 % 41 80% 

5 “ ede & ts Pet She. A,'45 46 44 44 — 5 ie 106% 104% Do 5s, 1954........ 05% 10514 105% —" x * apres 1™% 53% Italian Superpwr 68,°63.. 65 63 63%-—-1 

gait oat Mich Pub Se be a _ 94 + po] +i 5 94 106 103. Do 5s, 1952........... “405% 105% 105% — &% ee 93 55 Mansfield M&S 7s,’41,xw 55 55 53 5 

100% 9812 Middle West Ut Se: iset a pee 98 on ‘7. ; 96 90% Senth Cal Go Gas 5s, 1937. asig 96° 96, ‘- 29 96 ite 30 “Maranhao State 7s, 1958 30% 30 30 3 : 

ee , is ereeccceses ie 4 a) _— ee « q D. WA 4 5 

me She 264 se 7 .. | 103% 99% Do 5s, 1087 onapete 103103103 + 5 isu Mendoee tae ae 4% 40% 3 1 56% 

ae pe me, 3 83% 93 1% 17 93% | 100% 97% South Gas 6%, *35, x w.100% 99% 100% + % 10 |. . rata — = ‘ 

+ ee ae 21 4. 2 .. 105% 102 So Jersey G E&T $s,°53.105 2 10544 10514 + ee 105% 103% NETHERLANDS 6s, 2. 104 104 104 2 

106 1914 Mi Ry s 1 33 92% 89 ©8640 South Nat Gas 6s, *. 50%, 5146 + 1% 29 52% 84 Nippon El Pw 6s, 914% 91% 911 \ 1 

95 Minn Gas Lt Mig "my Ge OM” Ege Od 86” 3393 Sou hw An Tel 3s, A. i maa lt 4 18 PARANA STATE Te, ‘S325 2325-2), 

23 23 ’ 
Bh Minn Per a atun ts re ig wig Sy | $y Bi Rewibe Rarer yen a tee BE ee at $0yp Pragele aoe, 10046-3542 04 3 Oy 
3 iaiee Per ht a0, i00t. oe 96% 95% 96° + Southw G & E 5s, A, '57 95: —"% 23 95% 70% Pledmont El Gigs, ‘60, A 76% 70% 70% — 54% 22 71% 
i Hi River F C 60, 1944 96° 87 + % 21 96 97% 90% Southw L & P 5s, A, '57 941, 93% 94 : oa 68 22% RIO DE JAN 643s, 1959. 25 23 237 55 
ee be ee & % 31-97% | 107% 101” Southw P & L. 6s, A,2022.105 "104% 104% — % 24 104% | 85% 45° Ruhr Gas. Co “9 A,'53.. 53% 49% 4902 4 “4 84 
102% Mies River Pw Se. 195i 10 B 105% —"* * 102% 98% Stand Gas & El 6s, 1935.101% 100% 1014 + %& 21 101 854 45 Do s7 a 5 " * i 

eon Meneng W&P Sis. ce 100 iso” 10344 % 13 I 102 Do 68, '35, etfs, s 7 d.101% 101 101 i, 1 3 1% Russia os, peeps re Oy im a . 

105% 102 Montreal LH&P 20'A''5) 10 104 103% 4°"  - Fane 102 99 Do Ge, see. ery 101% = = - & 14 101% 3 1% _ Do 6ys, i919 c od... 1% 1% 1% m 2 

106 102% Do 5s, B, 1970........105 1044105 + % 18 101% 95% Do 6s, 1966........... 99% a ees 1g 8 8 ait oh sere wee i9a2: 3s 5 $- : 

103% 101 NARRAGANST 5s,A,"57.103% 103 10344 y% oo 101% 94% ae? ‘sl, ee 99% 99 99% ry 2 8614 42 Stinnes (H) 7s, '36,xw.. 50 44 50 8 33 52% 

Nat t Eee, Fwe 58. 1978. - 8 68 68% + & 3 68 sa” pT ae | —_ Sie ‘ Mg i ae : tn 1% y 80 80 32 Do 7s, 1946, x w..... 40 33 40 7 10 47 
* aaa °° + 100 92% Stand Pow & i 68, '57 95% 94% 95) 68 953 87 73 TERNI SOC 6s, A, ‘53. 717% 74% 741 2 

1014 100% Nee hag ®: 2026-105, 108 1046 + 20 10m | RS Fath Beand Tel Sige, A, 1843". TS ‘ah tae oft | 96 50 Mets UL) THe '46, xw.. 50” 50° fo —gg 29 4 74 
zs 6 ey Pub Se ler 53, 1978... 69% 004 69% 4+ % sam | cs S ea a at a oo” ott 1% ie 92 78% UNI EL SVC 7s, '56, xw 79 7844 78% — 1 9 78 
99 91% at Stoel 50, 1956... . 92 91 91% — * 538 91% 102% 98 Sun Oil 5%s, 1936. 102% 101% 101% — % 18 101% 92% 75% Do 7s, 1956........... 80 79 79 3 31 

7 93%, 89% 8 P ; | ae 

103 101% Nthrasia Pw aa 3961. oe 102% 103% + + % 125 103% 93%, 90 ‘De 4%, - tae 1970. - 3% oi oh % 19 Dividend rates in dollars based on last quarterly or semi-annual 

93% 88 Nevada Cal Elec 50° '56 91° 90 90% 1 . a 104% 102% Swift & Co Se, 1944... 104% 103% 104% + 12 104 peyment. “Bx dividend. \Partly extra. iF ius 4% in stock. aPayable 
84% New Eng G & E 5s, "47. rs Bt, 8S a5, 86i + wag Ba! | 102% 90 nepllngemetden noida = es © 2006 | 5s ek gis OF te tech hh i ne cee ee 
bs 83 Do 5s, 1950 86 \ 144 38 1043 98: . © s z Te nh stoc us 2% in 
sp, % TENN EL PR 5s, 1956..104% 104% 104% + 14 104 stock. kPlus 10% in stock. mPlus 3% in stock Pi %e 
95 85 Do 5s, 1948...... 86% 85° 864 ¥ 7 87% 102% 99 Tenn Power 5s, 1962. ae 10244 102% + % 1 M pPaid last year—no regular rate. _ ee ae eee 
’ New York State Electric & Gas Corp. $7,000,- 3-yr secured conv 6s, due Sept. 1, 1934, 
© rr t S ° 000 Ist g 4%s, Series due 1980, M & S, due price 97%, offered Aug. 10. entral-Re- 
urren ecurity erings val ot 0, tee 9. offered. Au =. public Co., Chicago. 
ie ore 0. ase arris, orbes Wisconsin Lumber Co. (Des Moines, Iowa) 
Corp.; Halsey, Stuart & Co., Inc.; Conti- 1 7, on ; > oe? 
BONDS feppet fs 11. Estabrook & Co.; Putnam Dr. ai | mae Co. tine: 3 she N. Ww: Herne ee seek ne foe 615% offered Kaz’ 
‘ ‘o., Inc. ; ite & Co., Inc. 8. Iowa-Des . “Co. ; 

Boston, Mass., City of, $2,000,000 notes, due panever School District, York Co. Langley &'Co.: Graham, Parsons & Co.: wi oy — — ye Des Moines. 
Oct. 6, 1931,’ placed privately by Salomon ian €. sconsin Power & Light Co. $2,000,000 ist 
Brothers & Hutzler, N.Y. ogee gomeal ¢0, J & J, due. July ly, 15, 1994: ag Utility’ Securities, Inc., N. lien and refunding g 5s, Series “G,’" J & J. 

yie % to offered Au Salina Theatre Building Co. $150,000 hae td due July 1, 1961 103 

he & geisouee suesr as Stone & Webster and Blodget, Inc., NW ¥ Y. mtg 6s, due Oct. 1, 1982- ‘oad offered ‘Abe. offered Aus. 6 . iil, “Soins hey a: 
Feb. i, 193321937, yield & to 5.50%, offered  Mastings-on-Hudson $150,000 coup or reg 8. "Wheeler, Kelley, Hagny Trust Co., Halsey, Stuart & Co., Inc.; Emery, Peck 
Aug. 10. Weeden & Co. San Fransionn plaza 4.20s, F & A, due Aug. 1, 1936-1965. Wichita. & Rockwood Co., Chicago; Paine, Webber 

é oan an yield 3.80% to 4%, offered Aug. 7. Phelps, Southeastern Gas & Water Co. $1,000,000 Ist & Co.; E. H. Rollins & Sons; A. B. Leach 
7 ha & “4 2 ty of, $550,000 3%s and ¥-4 Fenn & Co., Y. lien s f g 6%, Series due 1941 (with stock & Co., Inc., N. ¥ 
¥ ue - 1, es yield 2 Metropolitan Transit District (of the Com- warrants), J & D, due June 1, 1941, price 
te 90% * or i ug, 10 . Phe! s, Fenn & monwealth of Massachusetts) $21,000,000 95, yield 6.70%, offered Aug. 6. ‘A. C. STOCKS 
ara . err awley & Co., Cleven ofte motes, due s Apel 14, 1983, yeene 3. 10%. Allyn & Co., Inc., Chicago; Bond & Good- 

° “¥ ug. alsey, uart win, Inc., N. y., "and arck C. Steinber Cunningham Nat 1 G ; 

Bygnetes, Sepost y=! Re. yo Co. Ps ; Kountze , ww. Paine, Webber & & Co., St. Louis ad seeeet common, par $1, sot omer 

, “tee tel : 1932-1946, ul sing © 5, 7? Ames, Emerich & Co., Inc.; Edward Universal Mills $250,000 Ist 6s, due July 1, offered Aug. 6. Steelman & Birkins, N. Y 
obfered lon hk an yiel s S B. Smith & Co.; Phelps, Fenn & Co.; 1932-1941, price 100, yield 6%, offered Aug. Electric Bond & Share Co. 100,000 shares 

4.25% offered ~ g. 8. anner ecurities Dewey, Bacon & Co.; Emanuel & Co.; 10. National Securities Co., Dallas. additional cum $5 pf, F, M, A, N. price 
’ G. M. 4 Murphy & Co.; Blake Brothers West Virginia Water Service Co. $930,500 $89.75, yield 5.57%, offered Aug. 12.) Bon- 

ae ye 4 ae SN s S08T See 2 ond “he. & Co., N. Y. additional Ist 5s, Series ‘‘A,’’ due Aug. 1, bright & Co., N. Y . es 
&. 3, y e to a, Of- Mont “3 County, Ohio, $299,041.33 re- 1951, price 91, yield 5.75%, “Senel Aug. 8. Montana Power Co. 2,000,000 $6 Series 1 

fered Aug. 12. J. 8. Rippel & Co. Newark. f age 

Gr =i’ Goan, 000 un = 5s, due April 1 and Oct. 1, 1932- Halsey. Stuart & Co., Inc.; G. L. Ohr- f, price $100, offered Aug. 10. Ferris & 
ireenwic $650, 34s, 1941, yield 3.50% to 4. 10%. gttered Aug. 10. strom & Co., Inc., N. Y. ardgrove and Pacific National Co. 


due June 1, 1932- ion myiela 2% to 3.50%, Spitzer Rorick & Co., N. Y. Western eeutbaaeiie Utilities, Inc., $800,000 Seattle 
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Banking Statistics—Brokers’ Loans—Gold Movement 

















































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- $ b | 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
(Millions) (Millions cf Dollars.) 
-——All Reporting.—, ————Chicago.—_—_, (Thousands) Aug. 12, Aug. 5, Aug 
Aug.5, ~~ Rae Aug.6,Aug.5,July 29,Aug.6, No. of Week End _ Loans 1931. 1931. 1930 
: ” permet ne’ al 4 
On A “Bs Ry i $8 408 1980, i is eh Federal Reserve Centres Au July 29, Ang 6, oe pos toes a pangh Sonn ‘%. oss #008 +3508 
All ‘other. Br : * 7,994 7,942 8, 497 District. Included. 19 ° 1931. 1930. | ners oma 9:06 = aa ’ ‘ 
" i: i I 1, 40515 Tree 16 $517,275 += $431,667 $642,718 Total ae rer et: $4,949 $5,100 $6,002 
Sr iiebidied y= oe Me ae ee ten. ALSRG HL636 81.06 
133 2,877 eT 1 4 3—Philadelphia ..... ‘ ‘ 52,5) nited States Govt. securities.....$1, j ,065 
Other yt = eeu Gu 55°38 ¥ eo ie 4—Cleveland sak sees rf pgs soe 18 year | Other securities Perr 1,027 1,002 
Total +, $7,758 _ $7,810 _ $6,257 “358 — $5653 asi Se gelaat 26 197,839 160,815 233,654 | Total investments cesses $2,617 $2,663 $2,066 
Tot. loans & inv.$22,264 $22,296 $23,163 $1,812 “$1,836 "$2,028 | 7 Chicago .....1..1 38 1,235,348 986,091 1,478,631 ; ae: oe : 
Res. with Fed. Se a eo “Re 16 erga ef a00. 103 Loans and investments—Total.......$7,566 $7,763 $8,068 
are, ‘ . 92, | oe comme 
a a *. ‘Be eae = saa ast as ast 1S-Hanwas City” ie 252,162 225,517 344,142 Reserve with Federal Reserve Bank ome $779 $787 
1 ET eee 17 129,231 117,751 173,604 | Cash in vault 54 45 
Net demand dep. 13,414 13,473 13,664 180 1,189 1,286 allas I | & . 
Time deposits.. 7, 4 1 1 “ “ 652 12—San Francisco.... 27 642,757 521,991 779,165 Time deposit ERE I =? 8.688 573° 5,585 
"4 b 3 ‘meee = i »OSITS oeses . ’ 4 
Bue ree. 1,546 1,557 1,518 177 175 154 Tot ...-. 266 $9,511,375 $8,153,622 $12,897,995 | Government deposits EON FS 27 45 15 
Due to banks.... 3,456 3,368 3,382 317 311 371 New York’ City. AR 1 4,514,103 4,047,693 7,056,936 nue fom be nks Re me ar Rs. 
Borrowings from — — | ue to banks cccceeswe Be 212 i, 
Fed Ree Banks 58 55 51 2 1 2! Total outside N. Y.C. 265 $4,997,272 $4,105,929 $5,841,059 Borrowings from Fed. Res. Bank... a 2 : 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) oo: ‘ 
—Combined Fed. Res. Banks.— aN. : 3 Federal Res. Bank.— Condition Aug. 12, 1931. 
RESOURCES. ay * Aw © Au . 13, Ang, 33, _” Aug =. Gold Total Bills Total U. 8. F. R. Notes Dw Memb’rs Ratio, 
. ‘ 5 District. Reserve Discounted Gov. Secur in Circulation. es. Acct. &c. 
gold yp 2+ RY, F. — $2,077,688 $2,063,779 $1,546,714 $451. 468 $453,059 $258,594 Rootes, Matatnsttes . $223,477,000 9.30 000 53,1 + r+ ps4 rane 267 000 81.6 
5 St ME. sisescces i 154,232,000 49,886,000 219,555,00 404, e J ,000 81.3 
a ern 29,675 29,983 36,352 12,661 12,723 14,707 Philadelphia "rts" 19 O'571'000 —«:17°'876'000 54467 000 149,353,000 146,108 000 857 
Saas 335,130,000 16,892,000 72,085,000 204 83.8 
Ge pas eustusively against Richmond (027.2222 79,163,000 17,862,000 31,557,000 66,630,000 61,802,000 65.5 
jo ca ven . ~— ‘ rae aaews = $2,107,363 $2,093,762 $1,583,066 $464,129 $465,782 $273,301 Atlanta _eaene Bees 130, 050, 000 17,936,000 29° 321000 113,575,000 4h 725,000 77 8 
i) settleme wi DE 6.0 4.0:56-64s0652 +791,000 95,332,000 397, ¥ 5 , 88.7 
gugieral Reserve Board. “see 479,711 447,519 551,212 133,549 113,190 161,866 St. Louis phvcenisees 88" 199,000 10,048,000 30 476 000 72,014,000 65, 188,000 z 5 
and go certificates inneapoli aan 996,000 ,498,000 27,769,000 968, 248, 71. 
BOG Dey BOER. . cc cccccccccce 862,108 887,756 811,022 556,554 570,271 500,619 Kansas City oe 91.640, 000 12,073,000 39 077 000 64,087,000 79575, 000 65.7 
- ear aa tie ,432,000 3,082,000 30,130,000 e ¥ z J 54. 
Reta) ork ag arses: $3,449,182 $8,439,087 $2,985, a $115 $1,168.28 oes. tee San Francisco ...... 317,479,000 10,689,000 52,031,000 183,003,000 — 177/230/000 85.7 
QO eee 3,618,081 594,798 .115,002 $1,204,108 $1,198,627 $982,977 a 
Non-reserve cash 1.102002022. Ses osl * rs019 © 66.896 © 28,673 © 22810 17,301 Foreign Bank Statements 
Bills discounted : REICHSBANK 
ed by U. S. Govern- 
“oo obligations a deena hdd 67,623 69,901 62,209 30,171 23,84 16,758 (Thousands of Reichsmarks) 
Other bills discounted....... 127,357 118,674 128,306 19,715 12, 362 15,589 
—_—_——_ "Aug. 7 July 31 tJuly 23, tJuly 15, oul 7, tAug. 7, 
Total bills discounted..... $194,980 $188,575 $190,515 $49,886 $36,105 $32,347 1931 1931 1931. 1931. 1931. 1930 
wt a SS Ses See. 135,738 66,074 154,328 69,960 25,973 49,859 Gold coin and bullion. . ia a: Sor 1,363,298 1 $52,803 1,366,002 1,433,756 2,619, 025 
- »- ver : oa eserve in foreign currencies 7 246,322 159,5. , R 17,2 
Prengury ‘notes. 0000...0 ces GRRE BIRT gee BOG | Bilver°and wiht calms. nen. an 90 Seis teas eae insane 
 eabaae he eam ’ ’ ’ ’ oins yoo 73,6 . * 53,63 
Certificates and bills........ 451,266 420,511 255,112 136,531 102,286 69,640 Notes on other banks... es 12'274 see ooh 788 14,389 
a  peavewesanees of: ,530 316,419 386, 7 55,735 
Total U. S. Govt. securities $727,961 $650,631 $606,337 $219,555 $169,535 $192,188 Sesame hep aie 102'728 02'263 102'259 102'264 ipe'oer 
GCUGP BOOMGTIGS once cccccccce 6,102 6,302 8,472 2,340 2,540 lp Other assets............ 818.769 920.491 856,386 861.431 684.915 
P io = ‘ Notes in circulation....... 4,375,601 4,194,607 4,161,809 4,110,418 4,398,293 
Dua otal bills and securities. . $1,064,781 $041,582 $950,058 $240.7, Sih'208 «S49 | Other maturing obligations 780,581 ‘833,788 585,017 ‘307/114 "342,762 "421,695 
a gee Fe orhee ie .->+- we 16.031 16.078 19,639 5,332 5,375 5,987 other liabilities ......... 765,754 87’ 737 000 f 691,960 220,557 
, . EE GED occ cccccesens 15% 15% 10% 10% 1% 4% 
Uncollected items 457,146 426,158 579,632 122,737 116,462 156,250 
Bank premises ............... 58,962 58,920 ,585 15,240 15,240 15,664 *Cable report; subject to revision. tAs reported in the official Reichsbank statement 
All other resources........... 30,700 29,389 15,617 14,602 13,432 7,647 —— 
297 09 BANK OF ENGLAND BANK OF FRANCE 
3) ,746,780 $1,616,337 $1,466,899 
Total resources.........-. $5,346,756 $5,150,669 $4,816,686 $1,746 . . (Thousands) (Millions Pres francs) 
Veaepal Ranerve nates in ac- , An Ta ang. 5 ’ Aug. is i, 8, “oii.” ’ Aus a 
M.S amaaleeceaadioae $1,620,901 $1,773,672 $1,803,001 SOER004 = SEES.106 = $151,005 Circulation... .£860,051 £365,251 £367,379 | Gold <7 38;388 58,407 48,656 
ember bank—reserve ac- Public deposits.... 19,4 1,438 .256 | Sight bal. aboard.. 12,209 11, ,063 
- Private deposits... 93,041 97,611 100,271 Negot. bills bought 
CREEP opsoseouseaeeont 2,302,837 2,389,135 2,390-616 1.041.452 979.008 = 993.07g | Bankers’ accounis 58,162 64,436 66,252 | abroad 14,400 14,944 18,768 
Foreign batik -..-. 005s ST dSLR = as Spat | Other accounts... sere 38178 4.018 | Com’) bills, France $692 4153 5.28 
OF GOONS oo. ccicceccas 28,675 26,774 26,450 14,175 11 470 13,644 | Other coouees. .. 29,148 33.209 = Negotiable bonds of ints 
, Discts. & advances 7,051 ,018 ,864 sinking fund ... 5,064 5, 5,304 
Total deposits ............ - $2,617,069 $2,510,447 $2,463,778 $1,118,737 $1,035,084 $1,018,848 | Seeurities 22007 23'2n223'744 | Ce son 7007 «7986172971 
Deferred availability items. 443,095 411,380 558,011 114,949 109,306 5,691 oa | ++ 
Reserves ..... . 48,252 44,576 46,726 Credit cur’t accts. 24,990 24,039 17,292 
gepttel EE Ws sled gies ac onesx 167,279 166,849 169,769 64,810 64,35. “BST? 7 | mm G's 
CE sadeidcence 133,304 134,827 154,105 | Tot. sight liabil... 103,997 103,901 99,263 
Surplu 274,636 274,636 276,936 80,575 80,575 80,001 
ri 7” 5 feeaageas ts sseceeees 4, x ’ , 4827 5117 Prob. res. to liab.. 42.9% 41.2% 41.6% | Ratio 56.31% 56.21% 51.699 
other liabilities........... 15,376 14,685 15,201 5,305 a ’ Bank rate ....... 444% 414% 3% | Bank rate Lets 2% 2% 214% 
Rats Me Habitities. fay a Oe $5,346,756 $5,150,669 $4,816,686 $1,746,780 $1,616,337 $1,466,899 
atio of total reserves to de- — 
posit and Federal Reserve 4 
note liabilities combined. 81.4% 83.9% 82.0% 81.3% 88.3% 84.0% BROKERS’ LOANS 
purehica for fardige con® eee eine Sees sate 
IE? Goo cules er $220,174 $225,852 $480,094 $70,757 $74,159 $157,755 7 i 
RESERVE BANK CREDIT AND BROKERS’ LOANS 
RELATED ITEMS (New York Reporting Member Banks) 
(Millions of Dollars) (Millions of Dollars) 
—Net Change Since— 8) t-of- 
Aug. 12, wif 5, Aug. 13, pom = Oth- De- 6r , 
1931. 1 3 1930. 1931. count. Banks. ers. Total. mand.Time. 
Bills discounted 195 + 4 | Aug. 12.... 936 230 163 1,329 921 408 
Bills bought «00.1... 136 7,18 | Aug. 5.... 960 222 164 1/346 938 408 
Ss. certificates. . 728 +4 +122 ‘ re . 
Other: ‘Reser B July 29....1,002 219 169 1,390 976 414 
erve Bank July 22....1,033 215 168 1,416 1,001 415 
os gy SC 46 +14 +15 | July 15..-.1/055 209 166 1,430 1,028 402 : 
Total [Reserve Bank so vad July 8....1,090 194 171 1,455 1,072 383 . P 
credit . +1 +123 . a ; : 
Monetary gold ok. "4'964 t"9 1476 . * rs 181 169 1,479 1,098 381 o 
justed) 1799 _§ 2 34 g | Aug. 13....1,646 705 804 3,155 2,513 642 “ < 
oney in circulation.4,890 42 54 , ‘f 
ees baa ee: + +4 DISCOUNT RATES OF CENTRAL BANKS < a 
balances .... .2,393 + 54 — 7 Federal Reserve Present Da Previous oa t 14 0 
Unex ended capital System: Rate. Establishal. Rate. Q Me 
unds, non-member NN eso wavie-oX% 2 May 7,1931 2 
deposits, &c. ....... 577 +50 +156 New York |........ ty May sis 2” | fu ae pe 
GOLD MOVEMENT Philadelphia ....... 3 May 7, 1931 34 °o " 
Week Ended Aug. 12, 1931. CEE ho 6 c0cones 24% May 39, 1931 wn | - 
Imports : Reemond 92220207 par Rit | |e | —3 2 
SND nasescanenananeneny o.uenene | Silenee 7": ay Me "D: iat ) 3 
From Mexico .......... see . 2,841,000 St. Tenis Sebeeaabss ~4 91 : al : a 
Eg eR oat 580,000 Minneapolis “imines: 3 Sent 12 1930 4 al \ | @ 
Chiefly from other Latin- Ameri- Kan City :::.:: 3° May 21; 1931 o 
can countries .............. 131,000 —..,..... 3 May 8, 1931 3 FOR ACCOUNT FOR OWN 
oa6 fits aan San Francisco ..... 2% May 22,1931 3 OF OUT OF Ow N 
meee tree eeeeeeeerees --++-$11,052,000 | England ........... 4% July 30,1931 3% 2, TOWN BANKS— ACCOUN 42 
Re rere ae $17,000 ta lll 3 Paget ee “s por z oa is ra \ va  % ™ 
Earmarked gold, net increase..... 5,000,000 Ital “ig Peace aig wees BM May 16, 1931 6 ‘ 
EON ORMIED 5 ccccccce ay 4 
Total. ..........-+eee eee. --++ $5,017,000 | Switzerland .......... 2 Jan. 22, 1931 50 
Week Ended Aug. 5, 1931. Austria ...... ..10 July 23,1931 7% 
Imports: Belgium ... ... 2% Aug. 1, 1930 3 ! | 
rom Germany .................$11,000,000 | Colombia . 7 «Sep. 18,1930 8 | 
td ree 1,500,000 | Denmark . 3% Nov. 13, 1930 4 
From pranetine, aatauaianeta .--. 1,328,000 | Hungary és 2 July 25, 1931 7 | 
I I is Alaris. ob a ms 6s0.9)0: 0010.0 500,000 | India ......... sca Aug. 6, 1931 6 aA 
Chiefl from ‘otter iatie- ren PE Secdacakers <tane bat Oct. 2 1930 5.48 ‘ ae - 
a ve a 377.000 BE sn ccvieses canaes 10% ov : > Fie 0 | 0 
rom sd Sey ee da wee bate ld DE x50 cece « July B > 
mn Swedes RS. July 30,1931 3 1929 1930 1931 
A ee eee . $15,004,000 APMOMtING ...02 005250. “2 May 29.1931 6% 
Earmarked gold, net increase... .$13,700,000 tCommercial discounts. 
pS ~ 
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B® /32 KV transformer 

bank and otl switches 

of Public Service 

Company of Northern 

IMinots, at Niles Cen- 
ter, Illinois. 


N 1914 PUBLIC SERVICE COMPANY OF NORTHERN 
I ILLINOIS served 54,850 electricity customers in 139 
communities. At the end of 1930, the company was serving 289,497 
customers in 317 cities and towns. Notwithstanding reduced industrial 
activity in all parts of the country, Public Service Company established 
new peaks in 1930 for gross revenues, net earnings after all charges, and 
the amount distributed to stockholders. @ We distribute the securities of 
Public Service Company. Its preferred and common shares are listed on 


The Chicago Stock Exchange. Send for the 1931 Public Service Yearbook. 





UTILITY SECURITIES COMPANY 


pnt’ 


230 South La Salle Street, CHICAGO 


Cleveland - San Francisco: 


Minneapolis: 


Detroit - 


Louisville - 


Des Moines 


Indianapolis - 


Milwaukee - 


Kansas City: 


Los Angeles 


Richmond - 


St. Louis 


Utility Securities Corporation, 111 Broadway, New York 


- Tulsa 



































